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THE MONEY MARKET. 


Some little hardening of continental discount rates has 
been reported this week, and the exchanges have turned 
slightly against this country. These movements, how- 
ever, have no significance as affecting prospects here, 
and the flow of gold from abroad has continued. The 
market rate for best three months’ paper remains at }J 
per cent., and so far as can be seen there is at present 
no prospect of a change in the condition of stagnation 
which has kept the Bank rate at 2 per cent. for nearly 


two years and a-half, and loaded the market with super- 
fluous funds. 





Subjoined is our usual table of current rates:— 
BANK RATE and MASERT RATE. 
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Bank rate...... 2 § 5 5 5 
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LONDON MARKET RATE Compared with FOREIGN MAREET BAT#S 
( + above; — below). 
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| A bore | 
Three Wks. 
| Yesterday. |Last Week. night Ago. Ago. Ago. 
Per Mille. } Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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Holland ........ | Ragstus| 14 for us | 4 for us| 4 for us for us 
New York ...... 4 for us | 4 for us | 4g for us| 5 for us|5 for ue 








THE METHODS OF PARLIAMENT. 


Tne plan by which Mr Balfour has endeavoured 
to escape from the two alternatives before him of giving 
up the Education Bill or keeping the House sitting till 
November will not succeed. The Bill is bitterly disliked 
by the minority, who, moreover, feel that unless they 
obstruct legislation they will become invisible to the 
country, and they can with ease prevent its passing 
during the short sitting at the beginning of the new year. 
They know that for financial reasons the new Session 
must be commenced in March, there is little doing in 
the country in Januafy and Iebruary, and they can 
easily spin out the discussion until the Government 
must either withdraw the Bill or resort to the desperate 
expedient which they are understood to reject in advance 
—of proposing that ‘‘the Bill do pass” with half its 
clauses still undebated. They will not propose that in 
the case of a Bill which, though most important, does 
not involve the national life, and the total result will be 
that two months of next year will be wasted, and the 
House will meet for a fresh Session already jaded and 
out of temper to commence de novo a debate which 
already wearies even those most interested in the 
question almost past endurance. This consequence of 
the proposal is already perceived, and we have little 
doubt that the Government will about the beginning of 
August feel obliged to either withdraw the Bill or to 
announce that they have done their utmost to secure tothe 
members the enjoyment of the Recess, and that having 
failed, they must ask their followers to sit on until the 
Bill is either passed or rejected on its merits. Hither 
alternative will produce a great deal of irritation and 
some sharp remarks on the management which has led 
to such a fiasco, but those are nevertheless the only 
practicable alternatives. 

It seems to us that the Government and the House 
alike make two mistakes in the conduct of their 
business. One, for which the Government is mainly 
responsible, is in introducing too many measures ; the 
other, of which the House must share the responsibility, 
isin shrinking from the hard and steady “grind” by 
which alone the House can get through the enormous 
mass of business which it has gradually taken upon 
itselfto do. The Government ought to have known that 
with a House in which so many Members have views 
and are determined to make them known it was foolish 





to introduce so many Bills of a highly contentious 
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character. Mr Bright warned the country of this 
mistake twenty years ago, when he made his celebrated 

speech about Criving five omnibusses abreast through 
Temple Bar, and every year since he spoke has but added 
to the difficulty of the process. If the House is to 
retain its deliberative character, and at the same time 
to disperss by the middle of August, one great Bill must | 





suffice for one Session, or at the very outside, and for | 
reasons of grave urgency, two Bills. Mr Balfour urges, | 
we know, that the Government was hampered by election 
pledges, but then they should not have given the 
pledges, or have given them only for this Parliament 
and not for this Session. The country will not go to 
pieces because the old method of aiding and controlling | 
education is improved in 1897 instead of 1596, nor if the 
difficulties were explained would electors have insisted 
that all pledges should be fulfilled in one and the same 
year. The House also ought +to,-recognise that the 
whole spirit of the times has changed, and that if the | 


representatives claim, as they dq claim, a complete | 
control of every department of pnoblic life they must | 
giveup their easy-going ways. Hven a despot cannot | 
really govern unless he will give his life to the | 


work, and Members of the Commons must give up the | 
notion that they can govern and yet live in their House 
as if it were a club, doing work ju:t when it suits them, 
and taking as Jong holidays asif they were gentlemen 
at ease, They are not gentlemen at ease, but gentlemen 
entrusted with lofty functions on condition that they 
will postpone their own convenience tothe public service, 
and work in it as hard and as continuously a3 if they 
were professional men. They have no right to five | 
months’ holiday in the year, no right to three days’ | 
holiday in the week, no right to begin the day prac- | 
tically at five o'clock, and they will-find as time goes on | 
that they must either give up their leisurely methods, or | 
inust surrender more and more of their powers into the 

hands of the Cabinet, which evén now has possessed | 
itself as fally as ever Napoleon HI. did of the sole 

initiative. ‘They are continually talking of new plans 

for expediting work, but they will find that either they 

must redueg work, which means surrendering power, or 

they must give more time to it and take more out of 

themselves by continuous sitting. 

There are, of course, revolutionary changes, such asa 
five-minute rule in Committee or an automatic closure, 
which would relieve the pressure, but we are assuming 
that the House intends to remain a truly deliberative 
body, and on that assumption not one of the many 
innovations now talked about would remove the evil. 
There is a plan, for example, for hanging up measures 
from Session to Session, which is said to work in France 

where in reality business moves quickly, because 
Deputies and Senators absolutely refuse to be bored, and 
will alter a Constitution in one night’s debate-—but the 
plan would not work here. In this country new demands 
are continually cropping up, old Bills of which everyone 
was tired would be constantly shunted, and at the end 
of each Parliament members would be confronted with 
an endless heap of remanets which they must either 
kill or pass without any debate on details. That 
is no& deliberation, and it would speedily provoke 
such impatience in the sections of the voters whose 
special wishes were noglected or gratified imperfectly, 
and would so fill members with a sense of constantly 
wasted toil, that the system after one or two Parliaments 
would be abandoned in despair. Then there is the plan of 
devolution —thatis, making large Committees do the work 
of the whole House —but that has already been tried, and 














cannot be said to succeed. Lither the House does not 
attend to the proceedings of its Grand Committees, 
and no time is saved, or it does attend, and then 
it practically abdicates its powers, and the disgusted 
electors do not know how their business is managed, 
or what are the arguments on which decisions have 
been arrived at. Half the utility of the House will 
disap under such a system, and, therefore, ultimately 
half its power. “Then there is Mr Broadhurst’s pro- 
posal to out the Session in two, one-half being a 
spring sitting and one-half a sittingin winter. That will 








never be carried while the House contains so many 


nourishing, as Mr. Palfour will find when the Education 


lastly, there is the plan, once or twice proposed alread , 
'of doing the business of the House, like all other 


plan of many Legislatures, would undoubtedly expedite | 
| work, if only because it would banish the shoals of | 


| House, but then it would completely revolutionise the 
| Foreign Office system to every Ministry—that is, toallow 


| that, or if it does it will part with a great portion of its 
| power of control, as it has already parted with that power 


country gentlemen who want to be at home in ear] | 
winter, and if it were, it would only increase obstruction 
every faction opposed to a Bull at once perceiving 
that if they could only arrest it till the holidays 
they would probably arrest it altogether. Men are not 
so fond of eating cold potatoes even if they are 


Bill comes up once more in his late winter sitting. And 





business, by day and not by night. That, which is the 


barristers who now occupy so much of the time of the 


relation between the House and the Ministry. Eveng 
head of a department ‘cannot be in two places at once, 
and the Commons would be compelled to extend the 


a department to be “represented” by a man, either an 
Under-Secretary or a talking member, who would be | 
irresponsible for its decisions. The House will not bear | 


in the depariment of Foreign Affairs. There are many 
other proposals either made or quietly talked about, but 
members will find, when they reflect upon them, either 
that they are impracticable, as involving conflicts with 
the constituencies, or that they presuppose that the 
House of Commons should, in a greater or less degree, 
cease to be a deliberating body. The most radical and 
effectual of them all, a great reduction in the number of 
the Hlouse, belongs to the former category. No doubt 
three hundred members would get through business much 
quicker and possibly in a much better way than 
double that number can, but just imagine 
the reception of the Ministry which proposed to 
the House that self-denying ordinance. It would 
need soldiers to protect it. No; the members, if they 
can bear to part with some of their local influence, may 
relieve the strain on themselves by delegating the private 
business to great tribunals or Commissions of Improve- 
ment, but they can only accelerate public business by 
working very much harder. They must meet at three, 
must sit till one, must utilise Saturdays or Wednesdays, 
or both, and must continue in London, in spite of all 
country attractions, until their business is disposed of. 
That is what ail other professional men except judges 
are compelled to do, and though Members of Parliament 
are unpaid in cash, they are paid in social dignity, In 
authority, and in their first-hand and most interesting 
cognizance of great affairs. All these clever deviceg for 
shunting business on to special sittings are, they may 
depend on it, in actual practice devices for leaving 
business undone, and nothing better. 














THE &T. LOUIS CONVENTION. 


Tuere appears to be some disappointment in Wall 
Street at the comparative apathy with which investors 
here have regarded the outcome of the St Louis Con- 
vention. The expectation was that if the so-called gold 
plank was incorporated in the Republican platform, a 
purchases of American securities would be made ont . 
side, and prices would go up with a sl arp bound. vr 
although the declaration in favour of a gold standart 
was carried by a sweeping majority, the markets have 
failed to respond in the manner looked for. And the 
reasons for this are not far to seek. To begin with, 
there is no confident belief here in the sincerity of the 
machine-made resolution that was adopted, and aps 
runs as follows:—‘* We are opposed to the free - 
“unlimited coinage of silver except by Internation: 
‘‘ agreement between the leading commercial nations be 
“the world, which we pledge ourselves to promote, ar 
‘ until such agreement can be obtained the existing g vd 
‘ standard must be preserved, and all our st.ver = 
‘ paper currency must be maintained at a age Powe 
“gold. We favour all measures designated to m 








“ inviolable the obligations of the United States of 
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« America, and all our money at the present standard of 
« the most enlightened nations of the earth.” 
There is in this resolution no breath of strong con- 
yiction, and it is notorious that in framing it the party 
wire-pullers were influenced only by considerations of 
expediency. If they had believed that more votes 
could be obtained by declaring in favour of silver than 
of gold, they would not have hesitated to do SO, and Mr 
McKinley himself has sat. upon the fence till the last 
moment. In one sense this may be regarded as a not 
unfavourable feature of the position. It may be taken 
to indicate that in the op'nion of those best situated for 
forming a sound judgment, the majority of the people 
of the States are in favour of a gold standard ; 
and, so far, that is satisfactory. But it is evident that 
if gold payments are to be maintained, the Govern- 
ment and the Legislature will have to set themselves 
strenuously to the task of currency reform. It is all 
very well to talk about maintaining the silver and paper 
currency at aparity with gold. But President Cleveland 
and his administration have been trying to do that for some 
years past, and although their hearts were in the work, 
they have only partially succeeded. They were success- 
ful in putting a stop to the inflation of the currency 
through the iscue of notes in payment of the compulsory 
urchases of silver, and they have managed by successive 
oans to prevent the gold reserve of the Treasury from 
becoming exhausted. Beyond that, however, they have 
been able todo nothing. But under existing conditions the 
replenishing of the Treasury reserve by the sale of Govern- 
ment bonds is like pouring water into a sieve. No 
sooner is the gold paid in than it begins to flow out 
again, and not only out of the Treasury but out of the 
country as we'l. Now, moreover, that the Government 
has ceased to issue notes, the currency has ceased to 
have any elasticity. It may be sutlicient for present 
needs, but it cannot expand to meet any future require- 
ments. And obviously this state of things will not be 
altered by the uttering of platitudes about maintaining ‘‘ the 
present standard of the most enlightened nations of the 
earth’’ by persons whoare concerned merely with gain- 
ing the support of one section of voters, and disarming by 
smooth phrases the opposition of others, and who to all 
appearance would be ready to change their opinions to- 
morrow if they thought it would serve their interest to do 
so. What is wanted is that measures neceszary to ensure 
the maintenance of the gold standard shall be taken 
resolutely in hand by those who are convinced of their 
necessity and prepared to press them resolutely forward. 
And the wavering of the McKinleyites does not impress 
people here with the belief that they can be trusted to do 
this work. 
Nor need it be disguised that the strong pronounce- 
ment of the Convention in favour of a protective tariff 
has produced a bad effect here. To us ultra-Protec- 
tionism in the States is by no means an unmixed evil. 
It may restrict our trade with them, but at the same 
time it puts obstacles in the way of their competing with 
usin foreign markets. But whatever may be said as to 
the merits or demerits of a Protectionist policy, it is 
evident that the advent to power of a party, one of whose 
chief aims will be to upset existing tariff arrangements, 
must be to unsettle and restrict trade. Such a prospect 
as that naturally tends to depress American securities, 
and what probably has a still worse effect upon them is 
the Jingoistic tone of the Republican declaration with 
regard to foreign policy. Hitherto investors here 
lave been disposed to regard United States securi- 
tes as practically outside the influenc2 of foreign 
Political complications. But that belief has veen 
rudely shaken by recent events. The dangars of the 
Onroe doctrine when pressed to an extreme have 
en shown in the case of Venezuela, and the friction 
Which has arisen in regard to Cuba is ominous of future 
trouble. Naturally, therefore, the highly militant 
character of the resolution adopted by the Convention 
made investors somewhat nervous. Its somewhat 
bombastic } hrases may meen! tt'e, ard beintended only to 
lickle the ears of the electors. Lut they, a’ all events, 








red Europ: an investor: that there is a possibility of | is s a of tra 
| “merican securities being deprived of what has hitherto | dition,te Le placed before the average investor. 
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been regarded as one of their chief advantages. It is for 
these reasons chiefly that they have failed to respond as 
was expected to the result of the proceedings at St 
Louis, and it cannot be gaid that their caution is un- 
justifiable. ; 





THE INDIAN RAILWAY SYSTEM. 


Ir was the intention of the statesmen who were respon- 
sible for the first beginning cf Indian railways that, as 
far ¢s possible, these should be free from the evils which 
have marked the growth of railways in other countries. 
They determined that at least the main arteries should 
not be laid down hapbazard, but that each project should 
be rigorously scrutinised in the light of its forming « 
part of a preconceived and symmetrical network, which 
should serve the great centres of trade, and, at the same 
time, strengthen the military end political position of 
the State. Thus, the programme evolved by Lord Dal 
housie and his advisers,. after lengthy iuvestigation, 
covered the construction of main arterial lines over the 
whole Empire. This programme has been generally 
carried out, though not without some inmportant modifi- 
cations. The agency then selectol for tuo construction 
and working of these lines wa3 that of guaranteed com- 
panies, who, in return for support, were subjected to a 
rigorous control of their operations in every detail. This 
policy lasted for 20 years, but in 1869 a new departure 
tcok place. It was then decided to abandon the system 
of guarantee, as, indeed, of private enterprise in any 
shape, and to construct and work new lines by the direct 
agency of the State. For reasons which need not be here 
detailed, the policy of guarantee was again renewed in 
1880, and encouragement once more afforded to private 
enterprise, but without excluding the direct action of the 
State. I’rom this time we can follow the development 
of an instability of policy, continuing to the present time, 
of infirmity of purpose in dealing with private enterprise, 
and of the consequent tendency to inharmonious growth 
in oar Indian railway system. 

These evils cannot be properly traced to action from 
one direction only. They are in fact due to a combination 
of circumstances, arising in the first place from the con- 
flicting claims of the State (as an owner and co-sharer 
in the railways) and of the private investor; while 
secondly, there is the inevitable, and it is to be feared 
ineradicable, friction betwean the dual administrations 
in Calcutta and Whitehall. The attitude of the Govern- 
ment of India has at least been steady and consistent in 
one direction. It has insisted on its powers of control, 
and on sharing in the surplus profits of its railway 
system, and it can be readily imagined that pro- 
jects supported by private capital, especially those 
which involve competition with existing lines, and 
which, consequently, endanger the profits of the 
State, cannot always expect to find cordial encourage- 
ment. On the other hand, the India Office at Whitehall 
is liable to pressure from thé promoter and his friends 
in the House of Commons, and is possibly, if not 
evidently, more disposed to accept risk than is con- 
sidered prudent in India. Broadly, but yet not unfairly, 
it may be said that the Government of India has shown 
a distinct though not altogether unnatural jealousy 
towards private enterprise in Indian railways; while 
the India Office has been constrained, perhaps reluc- 
tantly, to range itse!f not infrequently in opposition to 
this feeling, and to be the champion cf the 1easonable 
claims of the promoter. The eliects of this dual con- 
trol are felt in every proposal for railway extension in 
India. Yet the public ia India, ard in England, has 
been repeatedly told by a succession of Viceroys and 
Secretaries of State that this, at least, is one thing 
in which they may look for support and encowragement 
from the Goveram-nt, and while these have been freely 
offered again and again, in general terms, it is found 
that an application for a concession involves years of 
nezotiation and delay, and. in the end, great probability 
of failure, or at best that the concession when granted 
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fully qualified to hold a sound opinion on the subject, 


India Office and of the Secretary of States Council, 
| the latter being in his view unfitted to grapple with the 
| position. Ie held that promptitude in decizion should 
| be an essential feature ia dealing with the proposals of 
| private enterprise, and that a more acute sense was 
| desirable of the varying phases of the money market. 
| This he thought could only bs found in the appointment 
| of a amall and semi-independent board of experts. The 
| same views and a similar remedy have been proposed by 
| others searcely less competent than Sir G. Chesney, but 
| it must be admitted that the difficulties in the way are 
_ both very obvious and very serious. 
|. Apr minent illustration of changes in policy is afforded 
| in the singular mixture of agencies by which railways in 
| India have been constructed ‘and are being worked. 
These are, for instance :-— “" 
| 1. State lines made and worked by thé State. 
| 2. State ines made and worked by companies. 
| 3. Lines made and worked by guarantee i companies. 
| 4. Lincs made and worked by assisted companies. 

Lines made and worked by Native States. 
6, Lines made and worked by Native States and worked by 
companl-s 


tn 


| and to this list will probably be added ere long another 
item, viz., of branch lines made by one company and 
worked either by another company or by the State. No 
parallel to this medley of conditions may be found in 
other countries, yet it may bo safely asserted that in 


India, if anywhere, the Government had a perfectly free 
} 


|} hand to determine ah ch inethod should be adopted, and 


|| in defaul 


| 


} 


} 
i 


' 


} 


| railways by the State directle. 


} 
} 


| 
| the re-arrangement and combination of the adminis- 
| 


fault of outside influences, to have adhered to this 


steadily and consistently. 
be said for each method, and there may have been many 
difficulties in the way of adherence to a fixed policy ; 
but there can be no question but that one system 
and one only could ‘be, and could have been proved 
to be the best, both in the interests of the State, 
and of the Indian trader and taxpayer. 


‘this is or should be need not be discussed here, 
but it may be urged that the only valid justifica- 


| tion for the eccentricity of the above list, under any 
conditions of finance, of of changes in personnel, 
would be found in the fact that the Government of India 
has been largely influenced, and not infrequently has 
| had to be forced in its action by mandates from White 
hall. There is no intention to convey the idea that the 
| Government of India has been always right, and the 
Home Government wrong; on the contrary, the latter 


j 


i 


has frequently taken the more’sound and liberal view in | 


| questions of Indian railway’ policy; but, nevertheless, 


'| the results of dual Government are now written in plain 


| characters all over the country. 


and to make them over to . worked by eXisting or new 
companies. Another equalty'important departure is in 


trations of existing lines. ‘The first of these is 


| undoubtedly a move in tho right direction, whatever | 


may be the grounds for continuing the construction of 


complete agreement amongst railway men in India that 
the working of railways bythe State is less successful 
than by the egency of companies, notwithstanding that 
| the former system has beén'tested by 20 years’ experience, 
and although every endeavour has been made of late years 


| 
| to free the handsof the Government officers. But the fault 
| 


dses not lie with them. It is to be found in the essen- 
tial conditions of Government administration, its 
inherent disposition towards centralisation, its want of 
elasticity, and of sympathy with the trader, its absence 
| of initiative and of effectivé stimulus to its servants. 
‘| The result is, that the best men are drawn away by the 
| companies, by the attractions of better emoluments and 
| better prospects, and it may be added that in no case 
i have they failed to justify their selection. The tendency 
| *0 rearrange existiug administrations, and to increase 
; the mileage generally under a few large companies, is one 





en heen 
tt eet 








urged by the late Sir Geo. Chesney, whose premature |that may be generally commended. 
_ and recent death is so much to be deplored, and who was ° 


' 


‘that the fault lay mainly in the machinery of the 


Tt has proved 
successful in Mngland, in America, and eleowhere ane 


as the companies are concerned; although the trader 
and manufacturer may have another view of it. But it 
is very doubtful whether anything approaching to the 


extent of the mileage under one company, asin England 
5 


or in America, would be a politic thing to allow in India 
The enervating influence of the climate, the conditions 


_of service, and the frequent yet inevitable changes in the 


staff from death, sickness, or family cares require that 
both the head of a line and the heads of departments 
should be far more frequently in personal touch with 
their men than would be necessary in a temperate cl:mate, 
Again, the native staff, compared with which in numbers 
the uropean staffis a mere fraction, is sadly deficient 
to put it mildly, in moral stamina, and ceaseless atten. 





There may be something to | 


What | 


The latest phase is to be seen in the’ tendency to | 
relinquish the working of State lines by State agency, | 


There is now an almost | 


tion is necessary to prevent, or at least minimise, the 
corruption which would otherwise be rampant. Ip 
short, the European official in high position must be 
constantly on the alert, must be intimately conversant 
| with the details of his work, and attend to them, while 
-he should be frequently on the move from one end to 
| the other of the system. Such being the conditions 
under which railway management is carried on, it must 
_ be seen that success is only possible under the efforts of 
competent, zealous, and active men, and that it will for 
many reasons be bad policy to encourage the growth of 
very large systems. The maximum should, if possible, 
not exceed 1,500 miles under one administration, and it 
will be fortunate if a succession of managers or agents 
can be found who are really competent, physically and 
_mentally, to‘ run” so muchas this. Unfortunately the 
mistake of creating unduly large administrations will 
rarely be plainly seen. There may te loss of traffic, 
wholesale waste and peculation, and resulting less 
of revenue, while a line still shows a respect- 


jable dividend. The limit here given has already 
| been largely exceeded in tome cases. There are 
| others which at present are too small, but which, 
| 


without exception, have schemes now more or less 
matured for increasing their mileage. The railway 
system of India is at present represented by a total of 
19,500 miles of all gauges. The inadequacy of this is 
generally recognised, and especially by the present 
Viceroy, Lord Elgin. It is scareely an exaggeration to 
say that had it not been for its railways India would now 
be bankrupt. Its solvency depends on its exports, for 
which railways offer a stimulus, and means of transit. 
There are still vast blanks to be filled up on the railway 
map of India, still thousands of square miles without any 
| better means of moving produce than by bullock cart. 
From the longitude of Anmednuggur on the West, to that 
'of Calcutta on the Eastern side, a distance of about 
/900 miles as the crow flies, thera is not as yet a 
‘single mile of North and South connecting line. 


| were lost by famine, is still waiting for its connection 
| with Calcutta. Kurachee is still unconnected by rail 
| with the Bombay Presidency, excopt by an enormous 
| detour through Lahore. The only way to Burmah is 
by sea, and the thousands of pilgrims who travel 
annually between Benares and Juggernath still tramp 
through wilds and forests, and are decimated year 
after year by disease, exposure, and starvation. Were 
it not for bureaucratic timidity, the jealousies, and the 
hair-splitting in Calcutta and Whitehall, the present 
mileage of Indian railways would long since have been 
doubkd. The interminable “ notes” in every Depart- 
ment are supposed to safeguard the Indian taxpayer 
and ‘the poor ryot,” to fight the battle for them against 
the licentious array of British investors. In reality, 
they are unconsciously doing all they can to injure 
their clients—no guest so welcome in an Indian aos 
cr village as the locomotive, no European more popt 
than the railway engineer. The railway means new 
markets for produce, cheaper food and clothes, an 
greater facilities for their annual pilgrimages. th 
The position developed from the experience of the 
last few years seems to show that railway extension in 
India will not attain to the progress which the country 
now requires and desires, until the direct administra 











Orissa, where thirty years ago over a million lives 
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tion of railways by the State has ceased—State adminis- 
tration, and that of private companies do not seem able 
to go on together. Their aims, interests, and methods 
are different, while the shadow of absorption by the 
State is always impending on a company as the penalty 
of official disapprobation. 
‘salousies, and the irritation born of undue interference 
andcriticism. It is too late now to revert to the ideal 
which once possessed the Public Works Department of 
India, and indeed, was at onetime possible to realise. This 
was nothing less than the gradual absorption of all the 
railways, and the working of them by direct State 
agency. Now, however, that we have let in private 
enterprise, and that it has proved its superior adarta- 
bility to deal with the working of railways in India, it 
can only be a question of time, when we shall 
see the whole system in the hands of companies, 
and the position of the Government confined to 
being the owner, leaser, and co-sharer in profits. 
Only three more of the original guaranteed lines now 
remain to be sbsorbed as State property, and when this is 
effected the Government of India will hold in esse or in 
posse more than nine-tenths of the present railway system ; 
while every fresh increment, unless some new and 
fatuous policy is developed, is sure to be bound by the 
customary purchase clause, and ultimately swell this 
yast and valuable public estate. 








THE RISE IN BREWERY SECURITIES. 


Amona the many classes of Stock Exchange securities 
which have appreciated more or less considerably during 
the past twelve months, the issues of the leading Britisb 
brewery undertakings have been conspicuous. The 
ordinary stocks of Allsopp and Sons and Guinness and 
Co. have been especially buoyant, the former having 
within the last few days moved between 175 and 187, as 
compared with 124 four years ago; while the latter 
has fluctuated between 640 and 750. That there 
should have been a substantial upward movement 
in home brewery stocks generally is not surpris- 
ing, for apart from the almost universal advance in 
securities, the brewery companies have in recent years 
been favoured by unusually low prices of malt, hops, and 
“sundries’’ ; while the trade revival has naturally led 
to an increased consumption of beer throughout the 
country. The companies have, therefore, been enabled 
to make larger profits, and in several instances increased 
dividends have been distributed. In these circumstances 
it may be of interest to show what the appreciation in 
the more active stocks has been from the lowest points 
touched last year, and what yield a purchaser at present 
prices would obtain upon his investment, on the assump- 
tion that the latest dividends are maintained. The 
particulars are given in the subjoined table :— 
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Price this Lowest Last Yield 
Week, in 1895, Div. Now. 
£ £ % % 
Allsopp,S., and Sone, Ord, ... 181 ...... 127} ...... ee 33 

3 ee SOE: re Be acccss GO] ctescs 3% 
Arnold, Perrett, and Co, 

Rg reel ae es Bi ets 43 
Bass and Co., Pref. ............ 1554 ......  —_——— aaa 34 
Bristol (Georges & Co.),Ord. 41 ..... 244... oe 4} 

LY eg lca BO ees gtr Soaks 33 
Cheltenhem Ord. oo. Becca on Oi likens 5 

Ee Senet DD seciei GP ‘eehies © ances 35 
ws A London, Ord............. 2085 ...... 158% ...... ©  cecvee 44 

IT» wasiithesnebddbedesoveun . 152 el reuees as manne Sis 
Coomb. and Co., Pref. ......... | rr ae i Gecuie % 
e and Co., Pref.......... 147 ...... BEE cckitie i sscete 33 
Guinness and Co, Ord. ...... 640 ...... a ecules a 2 
ee =’ 1734 ... .. — 3 
Hoare and Co., Pref. ..........., TE ninges een ae ita 
uggins and Co,, Pref. ......... 123 as iacees ice 34 
NS CRIMES — See 384 ...... GS sssovs 4s 
RUIN tc: Geniakanitends:stuhhis vr 3a ee 34 
hester, Ord. .......ecccces 6 worn BBA. ccsese 8 43 
Pr. EP sat Mtipsscnbttinseséeas 0 --.eenae | eee 7 ccccee Sty 
* Burnley, Ord........ Set Ec aes rr. ae i 
— Ti wetpasstntolejesinsecsio’ TMK os ope BAS ccvece OF waa’ we 4% 
a and Co , Pref. ............ 15} ...... aS ee 3s 

alder and Collyer, Ord. ... 24 ...... 6; ....e W ...... 4% 
Ph TINE... neccnssenss@icerrcee BBE cooese 135 ...20. ay 

arker’s Burslem, Ord. ...... 27 ..... 15 ..«.10 .... 31 
a re cedocevcce BOR cccece 13} .....- OF" ccceat 

My PECL crcecccsecnsessscess IAG -scvese BBB csseee G casees 3% 
———, 


(Se, 


Hence arise friction and. 





Priee this Lowest Last Yield 
Week. in 1895. ‘Div. Now. 
& £& % % 
Smith, Garrett, and Co., Ord. * 94 ...... een | ee 7h 
tL errr Bhi eR cies «BBR cences B sti 3} 
Threlfall’s, Ord. ..............ce00 | ee ee sen 3 
EERE ITIIL vn tpicsinontatenandaanah . re  e~ Bea 3} 
Walker, P., and Sons, Pref... 14} ...... Bees ere 34 
Watney and Co., Pref. ......... 174 ...... 1535 ...... © arsece 3's 
Whitbread and Co., Pref. ... 1314 ...... +, Geahee . wee 3g 
Worthington and Co., Pref.... 154 .. ... ae . ee 34 
Younger, W., and Co., Pref... 140 ...... sa DD cceckins 33 


To what extent increased dividends may warrant the 
enhanced market valuation of the eecurities referred to 
in the above table time must prove. In the two most 
typical instances, Allsopps and Guinness, there 
has been a large amount of speculation for the rise 
on the expectation of augmented dividends; but it is 
to be borne in mind that the financial position of 
the two companies is widely different. Guinness and 
Co., while paying large dividends since the formation 
of the company, bave accumulated large reserves, amount- 
ing at the close of the last financial year, with the profit 
and loss balance, to over £1,000,000; whereas Allsopps 
have only recently resumed the payment of dividends 
on the ordinary stock, and have practically no 
reserve worthy of the name. Whatever additional dis- 
tribution the former undertaking may make, it is obvious 
that the latter should materially increase its reserve 
fund before dividing more of the profits among the pro- 
prietors. 

There can be no doubt that the upward movement in 
the prices of brewery securities has been largely 
attributable to the change of Government. It is 
widely supposed that with a party in office which 
is certainly not hostile to the ‘‘trade,”’ the brewery 
interest will for years to come enjoy an immunity from 
harassing legislation ; but it would be unwise to count 
upon such an absolute freedom from interference on the 
part of the (iovernment as is here suggested. 
What with subsidies, grants-in-aid, and other drafts upon 
the public purse, it ig only too probable that 
fresh sources of taxation may have to be found, 
and as beer is more lightly taxed than spirits, while 
brewery profits are not only very large, but are so large 
partly because their monepely enables the brewers to 
prevent any fall in prices, it would be difficult to resist 
any reasonable demand that the more popular beverage 
should yield a larger amount of revenue to the State. 
It would also bo highly imprudent for investors to ignore 
the fact that the competition among the brewery com- 
panies for the acquisition of ‘ tied” houses has become 
so keen that the selling value of licensed premises has 
enormously increased. In many instances “tied '’ houses 
have lately realised double and treble the prices that 
could have been obtained a few years ago. 
Thus, while a larger and larger proportion of 
the capital of many of the companies is being 
invested in this way, the gigantic sums which 
are being paid for licensed premises are certainly calcu- 
lated to impress the general tax-paying community with 
the idea that the * trade” as a whole is in a highly 
flourishing condition, and that the granting of such a 
lucrative privilege as that conferred by a liquor 
licence should have greater compensating advantages to 
the public. Sooner or later, moreover, the whole 
licensing question will have to be dealt with 
effectively, and in this connection it is noteworthy 
that even such an ardent champion of the “trade” 
as Sir H. B. Poland, in his evidence before the 
Liquor Commission, admitted that a time limit, 
in place of a monetary payment, would pro- 
vide equitable compensation to holders of licences who 
might be dispossessed in the interest of the public well 
being. It is doubtful, however, whether owners of 
‘tied ” houses, who have been outbidding each other 
in such a remarkable manner of late, would regard such 
a solution of the difficulty with equanimity. But be 
that as it may, it is -evident that the holders of 
brewery shares should look carefully into the accounts 
of the concerns in which they are interested, and ascertain 
whether or not the cost of * tied ’’ houses is being steadily 


written off, and whether or not the item of ‘ goodwill ’’ 
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may suit mere speculators in brewery shares, but that 


is no reason why permanent investors should be content 


to live in what may prove to have been a fool's paradise. 





THE NEW OHINESE POSTAL ARRANGEMENTS. 


Tre native Chinese newspapers received by this week's 
mail give in extenso the memorials and decrees con- | 
nected with the new scheme. It-appears that the Board 
of Revenue formally brought the matter before the 
Kinperor on March 20th. This action of theirs was in 
consequence of an instruction received from Tis 
Majesty, calling upon them for a report upon the project 
recommended two or three months previously by Chang 
Chih-tung, then Viceroy at Nanking, now at Hankow, 
The Viceroy had explained to the Imperor what 
immense revenues were derived from the postal 
administration by the Governments of the United States 
and Great Britain, and had also set forth the enormous 
advantages accruing to the general public from regular 
and organised postal arrangements. The so-called 
Imperial Maritime Customs Posts established by Sir 
Robert Hart, and at present in vogue between Peking and 
the various treaty ports, are, it is acknowledged, excellent 
in their way; but, not possessing full Government sanction, 


aca it none 
ia in course of rap'd extinguishment. The neglect of | a point, 
such precautions, and the blind acceptance of dividends, 


particulars of a detailed and practical scheme ; after 


with the approval of the Board of Revenue, that Sir 








were incapable of that extension which would be insepar- 
able from entry into the International Postal Union. 
Tho Board remarks incidentally that the first sug- 
gestions of Sir Robert Hart in the direction of 
postal reforms date from 1876, when, in connec- 
tion with the murder of Mr Margary in Yiin Nan, 
the importance of improved communications was brought 
prominently forward, The Viceroy, Li Hung-chang, of 
Tientsin, in consequence of Sir Robert's suggestions, 
recommended in 1878 the establishment of a limited 
postal service betwoen the three Northern ports, Peking, 
and Shanghai, undor the management of Sir Robert Hart 
and his Commissioners stationed at Tientsin, Nowchwang, 
and Chefoo. In 1883 the German Minister, M. von 
Brandt, invited China to send a representative to the 
Postal Conference. In 1885 Tseéng Kwoh-ch'tan (uncle 
of the Marquess 'I'séog), then viceroy at Nanking, repre- 
sented that the Hlong Kong Government had announced 
through Mr Customs Commissioner Kopsch, its willing- 
ness to transfer the British postal agency at Shanghai, 
under certain specified conditions, to the management of 
the Maritime Customs. For some time this enlarged 
scheme was under serious consideration, but nothing 
was actually done beyond instructing Sir Robert Hart 
in 1890 to extend the postal arrangements of Peking and 
the Northern ports to all the treaty ports of China, 
reserving the question of further development until 
experience should have shown how far the work in hand 
was successful, , 

From time to time the Shanghai and Ningpo 
authorities represented through their respective vice- 
roys the awkwardness of conducting postal business 
without Imperial sanction, and Sir Robert Hart himself, 
in 1892, oflicially expressed a fear that serious difficulties 
would soon arise unless a formal Government recognition 
were accorded before further definite developments took 
place. ta 1893 the Viceroys, Li Hung Chang (Teintsin) 
and Lia K'un-yi (Nanking), both drew attention to the 
proposed extension of the Mnglish, American, and 
German local Shanghai post-offices to the other treaty 














ports, a step which they said must render problematical 

the success of any Chinese system not begun at once, 
The Board next proceeds to give asketch of Muropean 

postal history, beginning with the year 1760, and sub- 





mits a translation of the Articlés of Union under which 
sixty independent States now conduct their business of 
international mails transmission. The mystery of stamp 
labels according to weight is explained, as also the dis- 
tinction between closed letters, unsealed communica- 


all-important points of se 
but at the same 
alluded to that 


crecy, honesty, and security ; 











tions, post-cards, and samples. Stress is laid upon the 


time the eollateral advantage is 
at “wo shall be able to prevent the 
a into China of an -enemy’s secret letters” 


however, which it Must in fairness be 


admitted does not appear in- Sir Robert Hart's or Mr 
Kopsch’s recommendations, and. is probably a mere 
gloss. So convinced had the Tsung-li Yamén (Forei 

Office) become of the desirability of postal reform 
especially from the revenue point of: view, that in 1898 
they seriously called upon Sir Robert Hart to send ie 


numerous interviews with him, the Yamén had at last 
received his recommendations in the shape of four articles 
containing forty-four clauses. It is now rec ommended 

J 


Robert Hart be entrusted with the sole and absolute 
management of the whole business, including the 
arrangements for procuring a supply of stamps, but, of 
course, subject to the general responsible control of the 
Chinese Foreign Office. Formal application for entry 
into the Postal Union will be at once made at the head- 
quarters of that Union by the proper Chinese Minister 
abroad, and those countries having post-oflices in Ching 
will be called upon to close them. As the Ruasian Treaty 
of 1858 and the lrench Treaty of 1887 contain special 
stipulations providing for ‘each country carrying the 
other's letters,” it is not likely that any Power can raise 
serious objections now that China is willing to join the 
Postal Union. The system will be confined at first to 
the treaty-ports and the chief centres near to them: at 
the beginning there will be no interference with the 
native oflices now serving the interior, and their 
machinery will be subsequently utilised as far as possible 
when the question of extension shall be ripe for con. 
sideration. Ifforts will be made at the same time to 
keep the new and old post-oflice agencies in sympath 
with the telegraph offices, so that both may va 
harmoniously together. ‘ 

The Board finally proceed to submit Sir Robert Hart's 
proposed rules in fall. As these are of considerable length, 
we have naturally only space here to give the most salient 
points. At the outset Sir Robert recommends the utmost 
brevity and simplicity; as matters progress further 
refinements can be superadded, The hitherto existing 
Customs Letter Offices will be ealled Post Ollices, and 
will be divided into Union and Non-Union Offices. The 
Union Offices will be managed by the Castoms Com- 
missioners, in consultation with the Chinese Customs 
Superintendents at each port. The Peking Central Office 
will bo at the Inspector-General’s official place, and 
Shanghai will be the Central Distributing Oflice for the 
north ports, south ports, river ports, and foreign 
countries, under the management of the at present 
existing special Statistical Commissiorers residing there. 
There will be Branch Union Offices at the twenty-two 
treaty ports, and, as business progresses, these branch 
offices will extend their services to contiguous places of 
importance ; for instance, to Taku, Tangku, and thé 
railway stations near Tientsin; to Ilukow, Wusueh, 
Gankin, Nanking, and Tatung, near the different river 
ports; and so on, The agents at such sub-ollices will be 
appointed by agreement between the Superintendent 
and Commissioner at the nearest Union Oflice. Mail 
matter will consist of closed letters, open letters, 
trade samples, and printed matter, and each office will 
divide its mail matter into “ bags” and “ loose,” 80 that 
the receiving offices may pass on the original bags, open 
thom, and distribute letters looally, re-forward, re-pack, 
&o., a8 the cate may be; the hours of work will bo duly 
fixed by the Peking head-office. Mails for treaty ports 
will be carried by steamer. Mails from the ports for 
the interior will be transmitted by the existing native 
letter offices; these last will make their own financial 
arrangements at present, subject, however, to the goners) 
guiding power of the Inspector-General, Lists Wi 
accompany each bag, to bo returned to the despatching 
office. Charges will be of three kinds—-port, interior, 
and foreign. Letters for abroad will pay according to 
Articles 5 and 6 of the Postal Union, Receivers © 
letters from abroad to Non-Union places must pay - 
extra charge from the Union port to such place, 98 vane 
also senders of letters from Non-Union places. Su 
rates to be fixed and reported by the native inland office. 




















Port charges between Union oflices will be one Mexican 
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dollar cent for post-cards, and 2, 4, or 8 cents for 
| 4, or one Chinese ounce in the case of closed 
patie. Newspapers will apparently be charged one 
cent for Chinese and two cents for foreign, but this 
clause is not quite clear. Samples and printed 
matter 20 cents [? misprint for two cents! for each two 
ounces. Non-Union places, as with letters. 
registered letters, as by Union Articles 5, 6, and 7. 
Post registered letters and reply letters as by 
{?existing] port rules. Though native offices may fix 
their own charges, they must report them clearly to the | 
nearest Union office for publication. Farther informa. 
tion concerning stamps will be soon forthcoming. All 
letters, &c., passing through a Union office must carry 
stamps; these stamps will be sold at the oflices 
or by approved agents. Makers of false stamps 
will be punished just as makers of false coins. 
Money orders from one Union office to another must 
not exceed 100 taels (say £15). The rules for the parcel 

st are not yet complete. Native posts will not be 
allowed to send theirlettera direct to steamers ; these must 
pass through Union offices, but one native post can send 
sealed packages through the Union offices to another 
native post. Penalties for opening and stealing letters are 
to be enforced according to the law of offender's country, 
plus the penalties imposed by the Postal Administration. 
A penalty of 50 taels is to be enforced for sending letters 
except through Union offices or licensed native posts, and 
steamer employes are declared liable to a penalty of 500 taels 
for conveying surreptitious mail matter other than bills 
of lading and other customary commercial or evidentiary 
papers. Until the above rules can be brought into working 
order the at present existing Customs Letter Olfice rules 
will be followed. Letters from abroad will be delivered 
at the ports by the Union offices only. Vor the present, 
however, Shanghai (where all the foreign post-oflices 
are) is exempt from the operation of this clause. 

To the above recommendations of Sir Robert Hart the 
Emperor replies by the single word, ‘ Seen.” 





THE CAPITAL POWERS OF THE CHATHAM 
COMPANY. 


Tuk Chatham Company appears to be the sport of 


misfortune. l’or sometime past ill-luck has dogged its 
footsteps in Parliament, and yesterday it experienced a 


bitter disappointment at the hands of a Committee of 
the House of Lords. The company promoted a Bill 
with the object of obtaining powers to raise a sum of 
£500,000 by the issue of debenture stock to take pre- 
ference both of the arbitration stock created under the 
Chatham and Dover Settlement Act, and of the second 
preferences, thus displacing these stocks from their pre 
sent position ; and with the further object of obtaining 
relief from the obligation placed upon it by the Acts of 1885 
and 1890, to redeem £1,000,000 of preference stock by the 
creation of ordinary stock. ‘To the first proposal of the 
company there was no objection whatever, for all classes 
of shareholders were agreed that the company needs 
money to obtain new rolling stock, new steamers, and | 
hew sidings—in fact, to generally improve the service. | 
_ The part of the scheme relating to the redemption of the 
first preference stock provoked strong opposition, and 
very naturally so, from the holders of the second pre- 
ference stock. Rightly or w rongly, Parliament decided 
that the £1,000,000 of first preference stock should be 
eemed, £100,000 this year, and £600,000 in the year 
In other words, the raising of that money was 

to be but a temporary moans of enabling the company to 
Sseape from its pecuniary difficulties. Upon the faith 
that it was but a temporary measure, people were induced 
Purchase and to hola second preference stock, for 
whi ®at the present time the second preferences yield 
ho dividends, there has been ample justification for the 
lef that they would do so as soon as the first prefer- 
Snees were paid off. There can be no doubt that 
liament imposed this condition with a full regard to 
Consequences it would entail. That much was 
adinitted by Mr J. 8. Forbes, the Chairman of the 










Company, before Lord Northbrbok’s Comunittee. 


Foreign | 


lthe other stocks of the 


would bear some relation to their real value, 





the condition was, imposed upon us, Some 
of the actors are no longer hero, but Lord 
Redesdale at that timo was Chairman of Committees of 
their lordship’s House, and, notwithstanding all the 
arguments that I could find, and that others could find, 
and almost against our protest and against our repre- 
sentations as to the impossibility of doing what they 
wished done we had to accept the condition, or our 
Bill could not have proceeded.” 

Toere can be no question whatever that the redemption 
of the first preferences would be to ruin the company 
absolutely, for, as was pointed out by counsel before the 
Committea yesterday, it would mean the creation of 
£16,000,000 or £17,000,000 new ordinary stock to redeem 
the £1,000,000 first preference. On the other hand, 
it is impossible to deny that the relief sought 
would have inflicted a great hardship on the holders of 
the second preference. The Committee, when the Bill 
was before them on Monday, thought they saw a way 
out of the difficulty, which, while not entirely satis 
factory, would prove something likean equitable solution 
of the problem. They decided that the Bill might 
proceed, with the exception of the clause relating to the 
redemption and cancellation of stocks. Instead of 
that clause they suggested that a provision should 
be drafted, establishing. a sinking fund to liquidate 
the obligations imposed upon the company by the 
Acts of 1885 and 1890. It was arranged that the 
parties should consult together, and bring up the 
new clause yesterday, 

When the Committes resumed considera'ien of the 
Bill yesterday afterncon, Mr Pope, Q.C., the coungel 
for the promoters, announced that having looked 
into the matter they were all agreed that they wee 
barred by ths Cha‘him and Dover Settlement Act and 
the decision of Lord falisbury and Lord Cairns in 
the arbitration preeeedings from applying the revenue 
of the company for the purpose of a sinking fund, Clearly 
nothing could be done in this direction ; but Mr Balfour 
Browne, Q.C., on behalf of the second preference share 
holders, had an alternative proposal which had been 
drawn up in form of a clause, and which Mr Pope on 
behalf of the promoteys of the Dill was willing to 
accept. It was that Parliament should sanction tho 
conversion of the second preference stock into 
company && & certain ratio 
as to value, A ra'lo which would enablo the holders to 
realise between £50 and £90 for each LLO0 tkey held, 
The Committee, however, refused to sanction the 
conversion, notwithstanding the fact that both 
parties were Willing that the matter should be settled 
in that way; but they admitted that the sinking 
fund was impossible. The utmost they would do 
was to extend the time for the redemption of the 
£400,000 1890 stock, which matured this year, until 
the year 1900, when the 1885 stock expires. They also 
expressed the strong opinion that the company should do 
something to bring their stocks into a position that 
Believing 
that the company would have to come again to Parlia- 
ment in the near future they would only sanction at 
present tho raising of £250,000 of the £500,000 deben- 
tures proposed by the Bill. The degision was received ° 
on all sides with something like dismay, which will 
doubtless extend to those who have purchased second 
preference stock at an’ advanced price during the past’ 
few days in the belief that the difficulty had been over 
come. 





A TRUST AMALGAMATIOY, 


| 
| 


| 
| 








Scuemes of rearrangement or fusion have been promul- 
gated by the directors of various ‘I'rust companies during 
the past year or 80, ahd in one or two instances we ' 
have not hesitated to criticise the proposals with some 
freedom, inasmuch as they appeared to us to sacrifice 
the interests of the majority of the shareholders in order 
that some section might be unduly favoured. This 
week, however, there has been submitted to the stock- 
holders of the New Investment Company an offer to 
purchase their assets by the Guardian Lovestment Trast, 
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be thought of the terms suggested by investors interested 
in the respective undertakings. The offer provides that 
on the completion of the liquidation of the New Invest- 
ment Company the stockholders shall, ateach one’s option, 
receive for each £100 of ordinary stock either £100 of 
the 4 per cent. debenture stock of the Guardian Invest- 
ment Trust, bearing interest from July 17th, 1°96, or 
£107 in cash. It is further provided that a suflicient 
sum shall be reserved out of the profits of the New 
Investment Company to pay its ordinary stockholders a 
dividend at the rate of 5 per cent. per annum for the 
half-year ending July 10th proximo, ‘and that the 
Guardian Company will pay all costs of the liquidation 
of this company, and indemnify it against all claims 
whatsoever, including the deferred shareholders’ pro- 
portion of the surplus assets, which proportion is cal- 
lated at £7 lls 9d per share.” The offer does not, at 
first sight, appear to err on the side of generosity, for 
at the lowest prices on the 15th inst. the securities 
held by the New Investment Company were valued at 
£211,990, or £107 63s Sd for each £100 nominal of 
its ordinary stock. It is more usual to base valuations 
upon the middle prices on the date selected, and if that 
were done in this case, the total valuation of the assets 
would work out at £217,860, which is equivalent to 
£110 5s 8d for each £100 of New Investment ordinary 
stock. Or, if we assume that the alternative offer of 
conversion into 4 per cent. debenture stock of the Guar- 
dian Trust be generally preferred to the cash payment, 
the result would be that the payment of the interest 
upon the additional debentures would cost about £8,000, 
but as a condition precedent the Guardian Trust would 
have taken over assets which in the twelve months 
covered by the last accounts, to July 10, 1895, yielded 
the New Investment Company a net revenue of 
£12,420. On that basis alone the bargain would 
clearly be a desirable one for the purchasing 
Trust; but it has also to be pointed out 
that the expenses of managing the New Investment Coin- 
pany, amounting to about £1,650 a year, would be saved 
y the absorption of the company. In other words, for 
a guarantee of £5,000 per annum the Guardian Trust 
would acquire securities which in the last year for which 
the accounts have been published, yielded their present 
owners just over £14,000. Moreover, in the last report 
the directors stated that the assets of the company had 
considerably increased in value during the year, and in 
the circular now issued they frankly state that the affairs 
of the company are in a sound and improving condition, 
while they anticipate that at the end of the financial 
year—next month—the net revenue, after paying the 
expenses, will amount to £12,625. This would enable 
the board to make-up the dividend to 5 per cent. for the 
year, leaving a balance of £3,100, which could be either 
added to the reserve or distributed as a further dividend. 

From the point of view of present income alone, 
therefore, it is obvious that the scheme offers no induce- 
ment to the ordinary stockholders of the New Invest- 
ment Company to submit to the proposed happy 
dispatch. Tor some time past they have received 5 per 
cent. upon their capital, and,so far as can be judged 
from the statement of the directors, they are not likely 
to receive a lower rate of dividend in the future, for the 
general character of the assets has been improved in 
recent years, and the directors have now gained an 
amount of knowledge and experience which should enable 
them toearn an increased revenue for the proprietors in 
future. Present and prospective income is not, however, 
the only consideration which the holders of the New 
Investment Company's stock have to bear in mind in 
arriving at a decision whether to accept or 
reject the offer which the board, as a whole, have 
neither suggested nor invited. Incidentally it may be 
mentioned that two of the directors of the New Invest- 
ment Company are also on the board of the Guardian 
Investment Trust ; we refer to Messrs Stanley Boulter 
and Mackworth Praed, and their interest would appear 
to be the maintenance of the New Investment Company 
a3 & separate and distinct undertaking, for with the 
liquidation of that company their fees as directors would 





cease. From the point of view of marketability, there 





——— 


can be no doubt that the scheme offers a certain amount 
of compensation to those stockholders of the New Invest. 
ment Company who are more anxious to hold a readil 

realisable security paying 4 per cent., than a seas 
saleable one yielding a higher rate of interest. It is to 
be remembered that the New Investment Trust is 
a reconstructed edition of the Founders’ Stock and Share 
Trust, one of the ventures launched during the 
period of the trust mania, when underwriting and 
other forms of company-mongering were in so man 

cases the principal raison d’étre of the existence of the 
companies and investment business provided the thin 
veneer of respectability. The undertaking is a small 
one, and its position has never been regarded as quite 
assured ; for though, as we have said, 5 per cent, 
dividends have now been paid on the ordinary stock ‘or 
some time, the quotation of that stock has been as low 
as 77} since the current year commenced, and even et 
that price there was practically no market for it. Lately, 
however, the stock has risen with other trust securities, 
and since the terms of the offer referred to above were 
made known, the quotation has risen to about 106. It 
has been suggested that if the scheme were to fall 
through, New Investment stock would again become 
unmarketable or greatly depreciated; but prices are 
regulated more or less by the dividends and the know- 
ledge investors possess with regard to the position of a 
given undertaking, so that the point might easily be 
pressed for more than it is worth. 

The fact remains, however, that even now Guardian 
Trust debentures are quoted at 1114, against 106 for 
New Investment ordinary stock. On the question of 
market valuations, then, the offer is as favourable to 
those to whom it has been made as it is unfavourable 
from the point of view of actual, but unguaranteed, 
income ; and the stockholders interested must be I ft to 
exercise their own judgment as to the side upon which 
the balance of advantage lies. The suggestion is placed 
before them fully and fairly, and will only be formally 
submitted if the responses to the circular issued by the 
directors show that the necessary three-fourths majority 
is likely to favour an acceptance of the offer. Oa the 
general subject of Trust amalgamations, we need only 
add that it would be an excellent thing if equitable 
arrangements were to be made in many cases where the 
capital is so small as to render the necessary expenses 
of management entirely out of proportion to the net 
revenue earned ; for it is only by the exercise of sound 
judgment and rigid economy that Trust companies can 
hope to obtain permanently satisfactory results. 














WHY SPAIN CANNOT AFFORD TO LOSE CUBA. 


Ir would be a great mistake to suppose that purely 
sentimental motives alone impel Spaniards to say that 
they cannot afford to lose the last remnant of their 
Colonial Empire in the New World, ‘Their own official 
statistics show why Spanish agriculture, Spanish manu- 
facturers, and Spanish shipping interests are 80 
anxious to preserve a market in which they enjoy a 
privileged situation owing to the differential tariff duties 
that so heavily handicap their foreign competitors in 
Cuba and in Puerto Rico. In 1894, the year before the 
present Creole insurrection broke out, Spain — 
Cuba exports to the value of £4,682,475 and in t . 
revious year, the Spanish exports to Cuba ha 

amc £5,116,968. The Spanish exports to- Puerto 
Rico were £964,357 in 1893, and £1,347,356 in 1894. 
Some idea of the importance of the Cuban and ase 
Rico markets for Spanish manufacturers may be gathere 

from the Spanish Blue Book for 1894. For a —e 
they sent Cuba £172,781 of ordinary soap, £112,22 + 
candles, £923,406 of cotton stuffs, £230,342 of = 
textiles, £92,000 cf woollen goods, £28 891 ean 
£190,223 of paper, £124,000 of wood and pipes, saga 
of shoes, £38,000 of leather and saddlery, and only £18" 
of machinery. Spanish manufacturers sent tu i —, wT 
in 1894, £41,482 of soap, £42,127 of candles, £: ca “ 
of cotton goods, £25,000 of other textiles, ge a . 
woollen goods, £14,317 of silks, about £36,500 : 
| £16,765 of wood, barrels, and cork, £137,324 of sHoe®, 
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£12,800 of leather and saddlery, besides other articles. 
Spanish manufacturers do not export to the rest of the 
world outside the Spanish colonies anything to be com- 
to what they send to Cuba, Puerto Rico, and the 
hilippine Islands, Indeed, the exports of Spanish-manu- 
factured goods to places other than the colonies do not 
amount to one million sterling annually. 

In the categories of Spanish exports to the colonies 

iculture stands some distance behind manufactures, 
but still it contributes some important items. LEven in the 
‘ears when her crops failed to provide the amount of 
treadstuifa of every kind for her home consumption, 
Spain was able to send Cuba and Puerto Rico flour, rice, 
maize, beans, and other cereals, owing to the heavy 
duties that the West Indian tariffs inflicted upon 
similar products that might have been easily introduced 
from the American Continent. The Cubans have often 
complained of these high duties on breadstuffs, that allow 
of American, Russian, and Eastern corn being imported 
into Spain, and in some sort nationalised, before it is re- 
exported, still with a good margin for profit on the 
markets of Cuba and Puerto Rico. To these colonies 
also Spain sent considerable quantities of her wines 
and in 1894 she sent £219,711 of her olive oil 
to Cuba, and £47,857 to Puerto Rico. The greater 
part of the Peninsula’s exports to Cuba and Puerto 
Rico are taken out in Spanish bottoms, steamers 
and sailing vessels starting regularly from many 
Spanish ports for both islands. This carrying trade has 
greatly contributed to the develop went of native Spanish 
shipping interests in Barcelona, Santander, Cadiz, 
Malaga, Corunna, and other ports which had decayed 
in the early part of the century, when Spain lost her 
American colonies with the exception of the two 
West Indian isles. 

Next to agriculture and to manufacturers’ and 
shipping interests rank the commercial and financial 
connections of the mother country with the colonies, 
and the native investors, who have so largely placed, 
especially of late years, their savings and their 
fortunes in Cuban securities and enterprises of all 
kinds. It is not the export trade alone that can 
give a complete idea of the commerce between Spain and 
Cuba and Puerto Rico. Spain imported from Cuba, in 
1894, £1,505,724 of colonial products, and from Puerto 
Rico £865,205, and from the Philippine Islands only 
£719,793. Cuba alone sent Spain £484,919 of sugar, 
£120,000 of cocoa, very nearly £480,000 of tobacco, and 
Puerto Rico £262,000 of sugar, £531,006 of coffee, 
£41,500 of tobacco. No approximate figures can be given 
of the profits that the commercial and banking classes in 
Spain derive from the connection with the colonies, but 
itis supposed that they have been considerable. It is 
no secret also that the thousands of Spaniards who go 
out to both islands as colonial officials or to seek their 
fortunes out there in business are all much addicted to 
the habit of hoarding up the proceeds of their more or 
less prolonged stay in the West Indies, with a view to come 
home and to live as “ Indianos” on their earnings, or as 
members of the very numerous class of pensioners of the 
colonial Treasuries for life, with reversions in the shape 
of pensions to widows, orphans, &c., that the Creole 
taxpayers have to pay so liberally. 

The trade with Cuba and Puerto Rico and the growth 
of the relations between the Imperial and Cuban Trea- 
suries have led to the creation of not a few banks and 
financial establishments that have assisted the Spanish 
Government in placing Cuban loans, Cuban bank stock, 
Cuban railway shares and bonds, and the securities of 

her concerns, whose solvency, and indeed whose very 
existence, is more or less staked upon the keeping up of the 

resent ties between Spain and her West Indian colonies. 
hus the Governments of Spain were able to consolidate 
the debts and deficits of Cuba, after the ten years’ rising of 
1868-79, and to convert the same in 1866 intoa six per 
cent. issue of £15,000,000 of Redeemable bonds, guaran- 
by a lien on the revenue of the Cuban Custom- 
use, and in default by all the revenues of the colony, 
th the subsidiary guarantee of the Imperial Treasury. 
greater part of these 6 per cent. bonds are held by 


wi 











ment created £35,000,000 nominal of 5 per cent. Cuban 
bonds equally destined to be guaranteed by the proceeds 
of the Cuban Custom-house, the revenues of the 
whole island and the Imperial Treasury, with a view 
to convert what remained of the 1886 6 per cent. 
bonds and the floating debt of the Cuban Treasury, 
and to provide funds for other purposes. Practically 
only £7,000,090 nominal of these £35,000,000 of 5 
per cent. Cuban bonds were issued in 1891 to con: 
vert the floating debt and bank-note issue only. The 
rest was kept in hand by the Ministers of the Colonies, 
and never used for converting the 6 per cent. bonds of 
1886, and thus it came to pass that the Cabinets of 
Sagasta in 1894 and 1895, and of Canovas in 1896 had the 
wherewithal to raise money to cover the expenditure of 
the present Cuban war. They simply got authorised by 
the Spanish Parliament to use the remainder of the 5 
per cent. bonds of 1890, not to convert older issues, but 
for war expenses. As everybody knows in Spain, 
in consequence of the vote of the Cortes, this 
stock passed, to the amount of about a million sterling, 
into the hands of private purchasers; two-and-a-half 
millions sterling went into the hands of the Bank 
de Paris and Pays Bas, to guarantee advances of fifty 
millions of frances in the autumn and winter of 1895, 
with the guarantee besides of the Spani-h 'l'reasury ; five 
millions sterling were utilised to guarantee advances of 
the Bank of Spain without any subsidiary guarantee of the 
Imperial Treasury, and six millions sterling to guarantee 
later advances of the Bank of Spain. The remainder of 
the £35,000,000 nominal of 5 per cent. Cuban bonds has 
been devoted to getting more advances from na ive and 
foreign bankers for the war in Cuba, and the whole of 
these advances will be used up in September, when 
the greater part of this issue will have virtually 
passed into the hands of Spanish bondholders and 
bankers. At the present moment, therefore, it can 
be asserted that Spaniards, including the Bank of Spain, 
the Banco de Barcelona, the Banco Hispano Colonial, 
the great Transatlantic Steam Navigation and Mails 
Company, the Banco Hipoticario, the Madrid agents of 
the Paris Rothschilds and minor houses, and native 
capital'sts hold £50,000,000 nominal of Cuban 5 per 
cents. and 6 per cents., besides the shares and bonds of 
so many Cuban and Spanish concerns whose ou'look 
depends upon the issue of the Cuban insurrec ion. 
Spanish papers and economists have stated that to 
say the least several hundred millions sterling of 
Spanish capital and savings are embarked in Cuban 
loans, public works, trade, and even plantationg, 
but beyond that the Spanish tobacco monopoly farmers 
are very much dependent on Cuba for their best 
raw material. The financiers and _ politicians of 
Spain are therefore, to a certain extent, justified in their 
contention that it is an error to suppose, as many people 
do in Europe and America, that Spain is wasting her 
energies and her resources in endeavouring to keep her 
hold upon a colony that costs her more than it is worth, 
The Spanish Government and the Spanish people seem 
to show so much determination in their struggle with 
the Cuban Separatists, and in their dogged resistance to 
United States interference or mediation, because they 
are convinced that if they only vanquish the Cubans 
once more they will recoup themselves in a very few 
years for the costly sacrifices made with a view to crush 
the insurrection, even if the burden of these sacrifices, 
as everybody foresees in Spain, has to be borne for some 
time chiefly by the Spanish Treasury and the Spanish 
taxpayers. 





BUSINESS NOTES. 
Insurance Companies in Chilii—A Bill of a very 
stringent character affecting foreign insurance companies 
doing business in Chili has been submitted to Congress, 
and judging from the manner in which it has been 


received seems not unlikely to become law. In the pre- 
amble it is set forth that as a rule foreign companies 





transacting fire and marine insurance business “‘ bring 


Spaniards. Later on, in 1890-1, the Spanish Govern- ‘“ no capital into the country for the purpose of initiating 
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“ their operations,” and that ' the absence of capital is 
* still more serious in relation to foreign life insurance 
"* companies, these — being really nothing more 
“nor less than savings banks. The practical bearing of 
“ their business in Chili is that they abstract and send out 
‘* of the country the national wealth deposited with them 
“in the shape of the half-yearly savings of the policy- 
* holders,” and it is affirmed that * if these savings are 
‘gent out of the country, and if the agencies have no 
“capital at all invested here to guarantee their operations, 
‘it is to be feared that some great catastrophe may one 
‘of these days sweep away the savings of thousands of 
“families, who, during a long period of years have been 
“ punetually paying the renewal premiums of their life 
“policies.” Sach being the ideas upon which the Bill is 
based, its provisions are of the most drastic kind. 
All agents of foreign insurance companies are to be 
required, under pain of imprisonment, to obtain a special 
permit to carry on business, ond this permit is not to be 
granted until the company has deposited $100,000 in 
Government or mortgage bonds in the Mint. Fire and 
marine companies are, moreover, to be under an 
obligation to create a reserve fund of $400,000 by 
deducting 10 per cent. from the profits of each half-year, 
and this reserve also is to be deposited in the Mint, 


losses; but if so used, the whole of the profits of sub 
sequent hali-years must be paidintothe Mint until thoy are 
restored to their statutory amount, Then, as regards life 
offices, they are required to deposit in the Mint the sums 
received for premiums, after deducting a necessary 
amount for charges, losses, and dividends, the last-men 
tioned not to exceed 6 per cent. half-yearly. All the 
deposits, either in whole or in part, may be replaced by 
real estate, Foreign companies are to be subject to the 
same taxes as native companies, and all legal questions 
arising out of operations effected in that country are to 
be decided by the Chilian Courts, Such preposterous 
legislation as this, should it be enacted, can have only 
one effect. It will drive the foreign insurance companies 
out of Chili, and the people will have to suffer for the 
folly of the Government. 


Stock Held by Government Departments..The annual 
Parliamentary Return showing the amount of stock held 
by the various Departments gives some idea of the 
extent to which Government operations in tho market 
are responsible for the extremely high prices to which 
British Funds have attained. In the first place, the 
Government has to buy large amounts of stock on 
account of Savings Banks deposits and on account of 
various other departments, and in the next place is 
constantly reducing the quantity of available stock by 
purchases and cancellation on account of the Sinking 
Fund, The purchases on account of Government Depart 
ments alone have reached nearly £18,000,000 in the 
year, the amounts held at the end of Mareh, 1896, and 
March, 1895, be ing stated as follows: 


Brock HeLp by GoverNMeNntT DeranrMenrs, 


End of March, In-rease 


or 


1896, 1895. Dooreanso, 
Inseribed at the Bank of £ £ £ 
Kngland ..............5 vee, 164,508,723 | 146,499,328 4 18,014,305 
Inseribed at the Dank of 
Ireland ........ 6,768,161 6 858,115 69.054 
171,276,834 | 153,352,443 4 17,924,641 





The above sums are the aggregate of the various stocks 
held exclusive of Exchequer and Treasury Bills and the 
capital value of annuities, The small decrease in the 
case of Ireland is shown in the sums inscribed on 
account of the Supreme Court of Judicature. The bulk 
of the inerease for the year has, of course, occurred in 
amounts held on account of Savings Banks, £13,733,709 
of the total increase being due to the growth of deposits 
in Post-oflice banks, and the Trustee savings bombs 
accounting for £2,560,279. On the other hand, the sum 








—— 





These reserves may be drawn upon to meet exceptional | 





held for individual depositors shows a slight diminetion, 
the depositors naturally preferring to allow the Govern. 
ment to take the risk of buying at present prices, sines 
they would gain no advantage in the way of interest by 
holding the stock in their own names. 


British Trade and Foreign Competition._Thero has 
lately been 80° much croaking about the severity of 
foreign competition in countries which formerly almost 
exclusively provided our traders With markets, and go 
much appealing to the Government for the assistance’ 
whieh it has ho power to render effectively, that it ig 
quite refreshing to come neross & view of the question 
enunciated with such a true ring of statesmanship and 
common sense as Lord Salisbury employed in reply the 
other day to the deputation from the Associated Chamber 
of Commerce, which asked the support of the Govern. 
ment for making trade routes to China, Lord Salis. 
bury referred to the suggestions, in the matter of 
making railways, that if wo had a contest with France 
she would take all the advantage out of our hands; 
and said that if that were the view of any 
number of English capitalists, he could only regard it ag 
a& singularly pusillanimous view, considering what 
teaching we have had from the past as to the superiority 
of English enterprise over that of the enterprise of overy 
other nation of the world, whenever it has free course, 
The Premier also characterised as unworthy of our 
history and power the fears entertained in some quarters 
with'regard to the competition of Russiain the North, If, 
said Lord Salisbury, England, with all her traditions, 
with all her commercial machinery, with all her 
tremendous capital, with all her accumulated know lodge 

if she cannot compete with Russia in the race for a 
market, wo are, indeed, a degraded generation com- 
pared with what our fathers were.” It is much to 
bo desired that the tone of these remarks may 
induce a more reasonable attitude on the part of 
those who seem to imagine that it is the duty of the 
Government to act as a bulfer between them and their 
foreign competitors, and to see that markets are kept 
open for us, With the advance of civilisation, with 
improved methods of production, and more rapid means 
of communication, it is inevitable that the race for trade 
and for wealth should steadily increase, and it would be 
utterly foolish to expect any Government to attempt to 
check the sources of supply. All that can be reasonably 
asked is that our traders shall have a fair field for their 
energies and their enterprise, and upon that seore an 
ground of complaint is not obvious. But, after all, 
is not the seriousness of this foreign competition 
being greatly exaggerated by some of the peo 
who seek to enlighten public opinion? Take for 
example the work which has been published this week 
under the title of “Made in Germany.” ‘The author 
soeks to show that Germany has given us a handsome 
beating” in many of the markets which were once out 
own special preserves. He states, for example, that the 
valuo of the German exports to the United States 
reso from 175,721,000 marks in 1884 to 288,669,000 
marks in 1804, and that the exports to Japan rose from 
5,000,000 marks in 1888 to 26,500,000 marks in 1895 | 
but he seems to be unaware of the fact that until 1889 
the Hanse Towns were not included in the Zollverein, 
and that up to that yoar very large amounts of German 
goods were nominally sent to the Ilanse Towns, but 
were really shipped thence to various destinations. 
In 1888 the value of the German so-called exports to the 
Hanse Towns was placed at 790,839,000 marks ; In 1893 
they were valued at 31,783,000 marks. The authors 
conclusions are, therefore, entirely vitiated by = 
ignoring an elementary factor in the comparisons, a 
1889 the German exports to the United States were 
valued at $85,036,000 marks, whereas in 1893 they were 
valued at 354,310,000 marks; while in the same prod 
the exports to Japan were almos) stationary, 18,529, " 
marks in 1889 phe 18,578,000 marks in 1893. There : . 
much evidence in these figures of the “ handsome . 
ing of our trade that is referred to as an establish 
fact. 
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Westralian Mining Titles.Serious complaints are | 
being mado with regard to the state of chaos into which 
some of the wardens’ and registrars’ offices in Westralia | 
have fallen, The Perth Mining Journal, indeed, says it | 
is in @ position to assert that the Mines Department | 
is hardly in a position to-day to guaranteo any title | 
emanating out of the Kalgoorlie oflice, This centre 
appears to bear off the palm for either criminal neglect 
on the part of certain officials and ex-officials, or for a 
most extensive system of corruption, Which of the two 
it ig a mattor for the Minister for Mines to consider and 
find out, and we have no doubt Mr Wittenoom will take 
proper steps in the direction of sifting the whole 

vestion to the bottom, The first thing he has to_ 

o is to seoure the services of some competent 

rson to compare the books in the Kalgoorlie oflices 


with those of the Mines Department.’ Several instances | 


aro given of gross irregularities in connection with the 
registration of mining titles, and to the grave injustice 
to innocent people which has resulted from them ; and 
the Minister of Mines is urged to institute an inquiry 
into the whole question without delay, The matter has 
an ospecial interest for British investors in Westralian 
minds, for a very large amount of money has been sub 
scribed here for acquiring and working properties in the 
rticular district which is said to bo most notorious for 
the chaotic condition of the registration arrangements, | 
anditisto be hoped that whatever steps are necessary | 
for remedying such a scandalous condition of affairs will 
be taken at once. Weatralia presents enough natural | 
difficultios without the seneatl 
larities or neglect. 


Tho Split in the Chamber of Mines..-Tho Johannesburg 
papers received by the last mail contain reports of the 
meetings of the Chamber of Mines and of tho Associa 
tion of Mines of the South African Republic, which 
includes twenty-nine of the mining representatives who, 
a few months ago, seceded from thea Chamber. It will 


. > | 
be remembered that the bone of contention was that the |“ . . 
1804-5; and a feature in this year’s planting is that the 


constitution of the Chamber enabled one powerful 
group the Kekstein or Wernher- Beit group, in fact 
dominate its actions and policy, most of the mines com 
prised in the group having either two or three repre 
sentatives upon the Executive Comimittes, 
tions made by Mr Langermann, who has the local 
interests of Mr J. 3. Robinson in his keeping, that there 
should be one vote for each mining company, and that 
there should be a uniform subscription, were refused by 
the majority, and hence the aplit. Since the secession took 
place the members of the Chamber of 

to have recognised the justice of the proposed amend- 
ments of the constitution, and they have unanimously 
= resolutions for limiting the representation to one 
or each company, so that all will be upon an equal 
footing, and for fixing the annual subscription at £75 
perannum, It is to be regretted that the decision was 
not arrived at earlier; but better late than never. There | 
may, of course, bo points of dissension which have not 

been publicly disclosed ; but as the ostensible reason for | 
the withdrawal of a section of the Chamber has now 
been removed, it is to be hoped that the differences may 
be bridged over, and the rival institutions become united 
Again, It is claimed for both that their sole object is to | 
rotect and advance the interests of the Rand mining 
ndustry, and it is obvious that such an object would be | 
better served by ono really representative body than by | 
two factions, to say nothing of the convenience of | 


} 


investors and others who desire to follow the results of | 
the industry as a whole. 


The Skilled Labour Market,—Tho Labour Depart. 
ment of the 


industries the improvement in tho state of employment 


® unions, with an aggregate membership of 420,594, 
ne returns, 13,883 (or 3:3 per cent.) are reported as 
Unemployed at the end of May, compared with 3:2 per 


®ent, in April, and with 6 per cent. in the 85 unions 
with a men 
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received for May, 1895. The number of fresh trade 
disputes taking placo in May waa 135, as compared with 
81 in April, and 84 in May, 1895, Porty-three disputes 
oceurred in the building trades, 14 in mining and 
quarrying, 17 in engineering and shipbuilding, 10 in 
other metal trades, 20 in textile trades, 19 in the furni- 
ture trades, 4 in clothing trader, 4 in connection with 
seafaring and dock labour, and 4 in other miscellaneous 
induatrios, In 127 of these now disputes 40,447 work- 
poople were involved, Of the 97 disputes settled, 63 


(involving about 153,000) were suecessful to the work- 


people ; 19, involving about 7,500, to the employera; 12, 
involving 1,277, were compromised; the resulta of the 
other 3 disputes being indefinite. The changes in rates 
of wagos reported during May affected over 60,000 work- 
people, of whieh number more than 88,000. received 
increases and loss than 2,000 sustained decreases, The 
estimated effect of all the changes was an average 
advance of about la 9d per week in the wages of the 
In the building trades about 
$4,000 workpeople (including over 23,000 London 
operatives) received ineréases, and &,000 work people in 
the engineering and shipbuilding, and 5,000 in the wood- 
working and furnishing trades also secured advances, 


|The decreases were practically confined to about 1,700 


workpeople in the tinplate trade. The changes in hours 
of labour, though affecting over 49,00) persons, were in 
most cases very slight in amount, 


The American Cotton Crop,-—In its annual report upon 
the acreage and condition of the American cotton erop, 
the New York Commercialand I’inancial Chronicle states 


that, with very local exceptions, the first five montha of 


the calondar year have been free from any great set. 


| back from floods, frost, rain, or drought, and that, as a 


consequence, the condition of the cotton erop has about 
it less obscurity and doubt than ia often the ease at this 
dato in ita progress, ‘The acreage planted exceeds that 
U280, 882 acres, In per cent,, and 
approximates in the aggregate very nearly to that in 


or 


disposition to put in more cotton has been general, ho 
The comparison with last 


; year is 
Katimated for 
L808. 1095, Inoreage, 

States Nerea, \oren. ty, 
North Carolina GOL, 766 762 199 17 
South Carolina 1.09 230 1,785 027 a 
Cioorgia 3.919.433 2911,827 14 
Florida 203 918 245,194 25 
| Alabama 2,849,699 2,544 374 14 
Miasiasippi 4,869 920 2,574,605 1} 
Louisiana 1,034 457 966,506 7 
‘Texan 4,400,814 .., $982,136 13 
Arkansas 1,433,046, 1 V57 047 14 
| ‘Tennessee axe 640, 140 672.263 a 
Other States and ‘Ters 244 D724 173,757 35 
Total , 40,067,545 17,767 663 1249 


‘or comparison the following statement of the acreage 
and yield in each of the past six years is given 


eee 


| j 
1S0546, | 1eaS Uae | eu, iro, | 1004, 
! ' 
Total acreage 
lotal produetion. ble 


Produet per acre Ih 


17,768,000) 11,107,000 10,701,000 14. 168.000 9h, ae 000) 20,010,000 
7,200,000) @.450,000) 7,047,000) 6,717,000) 0,080,000) 8.058,000 
i mm | imi iva won iva 
As to the maturity, cultivation, and condition of the plant 
the results reached are thus stated (1) As to maturity 
the crop is better advanced everywhere than in the pre- 
ceding season, and can be safely designated as an early 
In one particular the weather thus far this year 
has been exceptional, Almost from the time that seeding 
first began the temperature has been above the normal, 
and during April especially the beat was that of summer 


‘rather than of spring. The warmth thereby imparted 
Board of Trade reports that in moat | 


to the soil, in conjunction with timely rains at most 
points, has served to develop the plant rapidly and has 
given to it health and vigour, VFrom May 1 down to 
about the 20th there were complaints of lack of moisture 
in portions of Texas and in a large part of the Carolinas 
call atesla. retarding the germination of some of the 
late planted seed and checking the growth of cotton; but 
our latest advices, including telegrams received as 
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we are about going to press, indicate that needed 
rains have ‘allen in many of the affected districts. 
® Cultivation has been kept up very satisfactoril 
through the season. Of course the rains whic 
made cotton grow gave growth to weeds as well, but 
farmers have been able to keep up with their work, and 
it is not often that the situation in this particular is so 
widely favourable as at present. Fertilisers have been 
used extensively this year, the takings of commercial 
sorts exhibiting a very material increase, while home- 
made manures toe likewise been added to, though the 
gain reported is inconsiderable as compared with the 
kinds purchased. (3) Condition of the plant is very 
promising indeed, taken as a whole—far better than last 
at this date ; especially is this true of the Mississippi 
alley, the most productive section of the South. The 
States least favourably situated—if such can be referred 
to in a year when the outlook is almost everywhere so 
satisfactory—would at this time seem to be the Carolinas 
and Texas. Suflice it to say that, speaking generally, 
the outlook is very promising. Whatever, therefore, 
the weather may prove to be in the future, the plant is 
in good shape to resist its enemies, and it is hardly to 
be doubted that with such a start the current crop will 
show a very considerable increase over that of 1895. 





Interest on Calls Paid in Advance.—The case of the 
Queensland Investment and Land Mortgage Company, 
Limited, in which certain shareholders sought to restrain 
the company from paying interest on calls paid in 
advance has been carried up to the House of Lords. 
When the case was before the lower courts we contended 
that such interest could in no sense be regarded as a divi- 
dend upon the shares or as a return of capital, bat was 
to be looked upon as a portion of the company’s working 
charges. It is satisfactory to observe that the highest 
authority has taken this view, and that it is finally 
settled that shareholders who choose to advance the 
amounts remaining uncalled upon their shares can 
receive interest upon such voluntary advances without 
any question of the payments being ultra vires. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr William Chandless, F.R.G.S., late of 5 Portman 

IIE Gtk cabehtb ich <, bibentstaminadenbubeapincenndachbinideussenscens 286,651 
Mr Herbert Edgell Hunt, C.E., late of 1 Hyde Park gate, 

III 00) crn heili unin Un atbncdnebuensedeanhatins cided 130,326 
Miss Louse Marie Augusta Van do Weyer, late of 

IE ihc cada renehtinnducth eiinenteenigs tanectedarssunsees 101,698 
Mr John Canning on, late of Crosby road, Waterloo, near 

EE Olathe nieatnh cincis ntist \p Danesisghigammmmbinianettee 76,600 
Mr Peter John Margary, C.E., late of 6 Wingfield Villas, 

Ee MOEN, MNO iisnsnsncdncscccuutacedesssanenhiescesnerene 43,187 
Mr William Bevington, J.P., late of Weston House, 

PCN CERENIUNUIIIOED i, cavosentabenseccsreitebesooeneece 27,461 
Mr Simon Thomas Scrope, J.P., D.L., late of Danby-on- 

Os ON Be, WIRD ceccncsnccccccssccsescecdecvsvecaccesas 4,591 
Lady frances Elizabeth Poore, late of 11 Neville terrace, 

NIUIL «dies icntininshaguenlinds ssicebhensustonessepsnesegudese. co 977 
Mr William Birkbeck Robson, late of Thornton Steward, 

SNIIED ® sntiiniursdanlitasWianivsibalaidinuistnetbiantnba’.. secsentie 8 858 
Mrs Elizabeth Tyrrell, late of 46 Phillimore gardens, 

Sink uibanthnhenthtbeuiaiiniadeaassackéeinbatenasda;side 4,134 
Rev. Capel John Sewell, late of Windthorpe, Notts ....... 2,260 
Mr Joseph Henry Wilson, late of Kenninghall, Norfolk... 3,720 








Foreign Correspondence. 


FRANOE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 18. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Jane Js 1896. 
° 


ene 7, 1896. June 20 1895 
182,500,000 0 ., 


tal of the Bank ...... : boon 
Capital of the Bank»... 182,500,000 0 .. 282,500,000 © 


ee Law of June 9, 
see eeecesevesscene 8,002,313 54 .. 8,002,315 54 





8,002,313 54 .. 


Reserve of the Bank and its 
branc 


eT SE e+ 22,105,750 4, 
nde gs: qimon 0°: “Cane 
otes in circulation ...... 3,582,528,249 0 ..3,588,496.130 0 |" 
Interest on securities trans- 
ferred or deposited .. 15,463,746 £8 .. 16,136,63759 ., 
Bank notes to order, re- 
20,351,054 54 .. 20,031,293 64 .. 


ceipts payable at sight 
ury account current 
171,552,975 71 .. 159.073474 43 , 
e+ 488,552 246 86 


Creditor .......0..0006 
Current accounts, Paris. . 
O .. 71,335,672 0 ea 
1,367,403 25 .. =:1,393,211 25 , 


+ 213,196,894 § 
+ 383,610,783 69 
65,166,217 9 

1,435,373 25 


7,707 573 21 


Do branch banks...... 
Dividends payable........ 
Discounts and sundry inte- 

BORD. coccccccccescccce 9,459,724 55 .. 

978 4 .. 978.877 40 ., 

22,039,811 23 .. 22,165,150 53 ,, 


ee 4,614,252,564 35 .. 4,602,625,926 09 


782.337 4¢ 
64,153,611 99 
.» 4474477018 63 


OREDITOR. 
Cash in handand in branch 
bank 


f e 
oa os 415 87 
97475 .. ~ eee 
Commercial bills 
counted in Paris not 


208,419,938 18 .. 216,462,598 52 .. 150,511,327 9 


334,278,115 0 .. 
1,632,000 0 .. 
126,800 0 .. 


126,800 0 . 
158,801,238 344 .. 160.656.3517 15 .. 
187,366,369 0 .. 188,5465142 0 .. 


ewe eee ewes 


321,298,128 © .. 227,326,1% 06 


1,137,000 0 .. 1,325,000 0 
+ _ 2,317,100 0 

135,655,325 76 
155,901,554 @ 


ee ee ee ee eweee 


Do in branch banks .... 
Do in public securities 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 140,000,000 0 .. 
Goverr:ment stock reserve 12,980,750 14 .. 
Do disposable.......... 99,626,682 60 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 
Expenses of management 
Employ of the special re- 
BEEUO ccesccsescosceve 
DORGUIES, ccccccccccccccces 


140,000,000 0 .. 140,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,626,682 60 .. 99,622,637 36 

100,000,000 0 .. 100,000,000 9 

19,221,614 89 .. 
5,188,818 15 . 


8,407,444 16 .. 


19,221,614 89 .. 
5,178,404 87 .. 


8,407,444 16 .. 8,407,444 16 
43,797,778 44 .. 50,517,710 75 .. 113,675,462 50 


ES 4,614,252,564 35 .. 4,602,625,926 09 .. 4,474,477,018 63 


The above return compared with that for the pre- 
ceding week exhibits the following variations : — { 


19,106,887 30 
5,275,774 74 


INOREASE. 
DUGRTRE GROCERS 6 ccc vecsccovenesccsocsccccese 
Private deposits 
Cas 


Francs. 
11,479,501 
5,597,766 
16 114,733 
4,957,327 


eee eee eC eee Cee eee eee eee eee 
eee eee eee ee ee Pee CeCe ee ee ee ee ee eee ee 


eee Pee ee eee eee Ce eee ee Pe eee 


Francs. 
SUREdREGORESEHODUREROSS 6EsdeREs 20008 5,967,299 


The London exchange has remained almost stationary 
during the week at 25°16}, and private discount at 1j 
per cent. Gold has continued to arrive from London, 
and been purchased by the Bank, which has increased 
its stock of that metal by £504,534. The cash to-day 
and last week was made up as under :— 


Circulation 


———— June 18.—-—_— + -——June 1l.—~ 

Francs. Frances. £ 
Gold......_ 2,035,702,314 = 81,428,093... 2,023 088,943 = 80,923,558 
Silver ... 1.258,681,726 — 50,347,269 ..1,255,180,361 = 50,207,214 


— — 
—_—— 


3,204,384,040 —131,775,362... 3,278,289,304 —131,130,77 


Shares and inter-bourse stocks were made up in favour 
of buyers at the mid-monthly account, which — 
over easily, money being abundant at 2} per cent. T : 
only notable exceptions were Nitrate Kails, which ha 
lost 35f on the fortnight, and North of Spain 5f. Banque 
of France shares had gained 5f; Suez, 22f; Ottomaa 
Bank, 8f; Lombard Rails, ex div, 8f; Rio Tintos, 50f ; 
Lautaro, 3f; Italian Fives, 1f 40e; Spanish Exterior, 
1f 50c; Hungarian Fours, 70c; Chinese Loan, 80c ; 
Austrian Fours, 25c; Brazilian Fours, 69c; Egyptian 
Unified, 90c.; Preference, 50c.; Russian Threes, 30c ; 
Rouble Fours, ex div, 424c¢ ; and Turkish D, 30c. bs 

The same securities show no great variations ether 
way on the week, but there has been a drop in a 
shares. Brazilian Fours have lost 45c, at 73¢ 50f ; “Tr 
Exterior 35c, at 65f; Russian Consols have gained i 
at 103f 85c; Threes 50c, at 94f 95c; Chinese Loan ps 
at 106f 55¢; Nitrate Rails 4f, at 201f; Lagunas 9, br 
91f; Cape Copper 5f 25c, at 70f 75c ; Robinson sere ’ 
at 346f. On the other hand, Tharsis have declin 7 750 
to 154f; Chartered Company 11f, to 95f; Transvaal 3! Li 
to 58f 25c; Buffelsdoorn 5f, to 73f; Ferreira 6f, to be . 2. 
Geldenhuis 16f, to 97f; Langlaagte 7f 50c, to 146f; ABOf 
fontein 3f 75c, to 82f; Simmer and Jack, 10f, to 188, 
De Beers lf, to 778f 50c; Consolidated Goldfields - “ 
to 332f; Robinson Bank 5f, to 158f ; London-Paris #, 
33f. 
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June 20, 1896. | 
peersanee 
June 18, June 11. 
f fc fc fe 
per Cents....- . 100.. 101 Sx... 101 674 0 124 
Redeemable Threes .. 100 .. 100 55 -- 10045 + 010 
| Three-and-Halfs....-- 100... 104 674... 10470 — 0 2} 
<p . 10.. 9 0 .. 8935 + 065 
\\ Austrian Gold4%.... 100... 10950 .. 104 25 0 25 
| Turkish Fours....---- 100... 2150 .. 21 30 0 20 
| Egyptian Unified...... 100... 10380 .. 103 & is 
| Book of France Shares 1,000 .. 3,690 0 .. 3,700 0 — 10 0 
| Banque de Paris...... 500 .. 850 0 845 0 5 0 
'| Comptoir d’'Escompte.. 500... 587 0 579 0 8 0 
Crédit Lyonnais...... 500... Ts 0 783 0 5 0 
Crédit Foncier........ 500 .. 672 0 .. 680 0 8 0 
Paris Gas Shares .... 250... 1,075 0 .. 1070 0 + 5 0 
| Suez Canal ......+--- 500 .. 3,460 0 .. 3,460 0 4 
|| Northern Railway .... 500 .. 1,839 0 .. 1,830 0 9 0 
|| Western Railway .... 500 .. 1,106 0 .. 1,095 0 11 0 
|| Orleans Railway...... 500 .. 1,610 0 .. 1,605 0 5 0 
Eastern Railway..... . 500.. 959 50 955 0 4 50 
| Lyons Railway ...... 500 .. 1,563 0 1,550 0 +13 0 
Southern Railway .... 500 .. 1,320 0 1314 0 + 6 0 
| South of Austrian Rail. 500 .. 223 0 226 50 3 50 
Rio Tintos .......... 480 .. 616 0 682 0 + 34 0 


flicting interests of millers and farmers on the question 
of the importation of wheat under bond for re-export as 


seaport, is permitted to import, say, 100 kilos of wheat 


per cent. He has only to pay as Customs duty that on 
38 kilos of bran at the rate of 60c per 100 kilos, the 
| remaining two kilos being allowed for waste. Farmers 
| complain that out of the 38 kilos of bran millers obtain 
| another 10 kilos of flour, of inferior quality no doubt, 
| but which, remaining in France duty free, prevents the 
protective duties of seven francs on wheat and tea francs 
| on flour from producing their full effect. The Govern- 
ment admit that the objections of the farmers are well 
| founded, but have also to study the interests of the millers 
| who by means of this indirect bounty of ten per cent. of 
the duty, equal to 10 franes per ton of flour, are enabled 
to export flour to foreign countries where there is noduty 
and undersell the native producer. The Superior Council 
of Agriculture has just adopted certain measures to 
remedy this abuse, but they will have to be voted by the 
Chamber, and in the meantime the millers and export- 
ing merchants will not remain idle. The Deputies of 
the sugar producing departments are also clamouring for 
more protection against the new German legislation, 
which threatens to deprive French growers and retiners 
of the English market, and have submitted to M. Méline 
a demand for a direct export bounty of 35 frances per ton 
on raw suyar and 45 franes on refined, in addition to the 
indirect bounty they now obtain. They also propose to 
interdict the refining of foreign colonial sugar under bond 
for re-export, and to charge on it the same duty as that 
levied on foreign European sugar, at the same time 
increasing this duty from 70 francs to 105 franes per ton. 
M. Méline has promised to take those demands into con- 
sideration. 

The French colonies are taking advantage of the 
Méline ultra-protectionist Cabinet in France to get rid 
of alien competition. The French Chamber of Commerce 
at Saigon in Cochin China has submitted to the Governor- 
General a petition from the French proprietors of rice 
mills in that country. The rice exported appears to be 
worked in about equal proportions by French and 
Chinese firms. The French now demand that the 
export duty should be increased 5 cents per 100 kilos. 
on all the exports whether French or Chinese, but that 
an export bounty of 10 cents should be allowed to the 
French owners of rice mills. They explain very plausibly 
that the revenue would suffer no loss, while such a 
measure would prevent a branch of industry French 
colonists have made such sacrifices to create from being 
monopolised by Chinese rivals. 

The Senate having voted the Bill for the 1900 
Exhibition, the issue of 3,250,000 bonds of 20f, which 

ad been already prepared, is announced to take place on 
the 29th. Of the sum of 65 millions to be raised 60 
millions are for the expenses of the exhibition, and five 











millions for the commission of one frane per bond to be 


ee 


eee 


The Government is embarrassed to reconcile the con- | 


flour. Under the present system a miller, generally in a | 


without paying the duty of seven francs on signing an | 
engagement to export within three months 60 kilos of | 


flour of a quality supposed to correspond to a yield of 60 | the condition of reciprocity by foreign Governments.” 


paid to the banks, firms, and persons who have under- 


written the loan, for lottery prizes and for the expenses of 
the issue. The creation of similar bonds for the 1889 
exhibition was a success, but the amount of that loan 
was 30 millions only, and provision was made for the 
reimbursement of the capital by drawings in 75 years, 
each bond of 25f also carrying with it 25 admission tickets 
to the exhibition, and a chance of winning a lottery 
prize. The conditions of the present issue are less 
attractive, as the bonds are not redeemable, excepting by 
lottery prizes in the twenty-nine drawings for a total 
sum of six millions between 1896 and 1900. The new 
bonds will carry twenty exhibition coupon tickets, and 
give a right to travel to Paris and back at reduced fares 
from places more than thirty miles distant during the 
exhibition. As this privilege will be of no advantage to 
Parisians, they will have the option of'a 25 per cent. 
reduction in the prices of admission to the theatres and 
side shows in the exhibition grounds. 

The Budget Committee in the Chamber has terminated 
the examination of Schedule C concerning the income- 
tax on public securities, after adopting all the articles. 
That relating to the tax on French Rentes was voted by 
a majority of 15 to 1 of a total of 33 members of the 
Committee. The clause to exempt from the tax French 
Rentes held by foreigners not resident in France was 
carried, but with the addition of the words “ subject to 


The Comptoir d’Escompte puts on the market to-day, 

but without public subscription, a Roumanian Four per 
Cent. Gold Loan of 90 million francs, at 864, or in 
bonds of 500f, at 432f 50c, for public works, redeemable 
by drawings in 44 years, free of taxes, and not conver- 
tible in less than ten years. 
The annual balance-sheet of the Crédit Mobilier, which 
holds its meeting of shareholders to-day, shows a nett 
balance of profits on the year of 1,280f, with a reduced 
capital of 30 millions. The profit and loss account has 
still a deficit of 15,320,970f. No dividend has been paid 
since L8YQ. 


The bourse tax, which produced 779, 500f (£31,180) in 


| May of last year, realised only 455,500f (£13,220) in 1896. 


The deficit in the five months amounts to 2,238,500f 
(£39,540) compared with the Estimates, and 2,676,000f 
(£107,040) on the five months of 1895. All business, 
especially that in gold shares, has contracted since the 
collapse last autumn. 

A notice has been issued that post parcels between 
France and Siam, which had hitherto been sent through 
the British Post Office at a cost of 10f 85c, within a limit 
of ten pounds weight, will in future besent by the 
Messageries steamers vid Marseilles, Saigon, and 
Bangkok at a reduced rate of 5f 10c. 

The following was the value of French foreign trade 
in the month of May of the last two years :— 


IMPORTS. 
——— - 1996.-———~., a ae 1895, - - — 
Francs £ Francs. 
Food “s 81,979,000 = 8,279,160 79,414,000 = 8,176,560 
Raw materials 208,782,000 = 8,361,280 185,128,000 = 17,406,820 
Manufactures .. 50,509,000 = 2,020,360 


49,218,000 = 1,968,720 


41,270,000 = 18,650,800 818,765,000 «= 12,550,600 








EXPORTS. 
_ 1#96,.—-————-~, am me LBS, ~ 
Francs. £ Francs. 
Food.... . 56,971,000 = 2,278,840 58,954,000 = 2,856,160 
Kaw roaterials Ee 62473,.000 = 2,498,920 77,657,000 = 8,106,280 
Manafactures 140,449,000 = 5,617,960 198,444,000 = 6,597,920 


Post parcels 0,284,000 = 875,300 .. 7,967,000 = 818,680 
260,277,000 = 10,771,080 .. 285,026,000 = 11,821,040 

The imports show a healthy condition of trade, as 
the inerease for the month is almost exclusively 
in raw materials, which rose 13 millions (£520,000) com- 
pared with the month of April, and 23 millions (£920,000) 


on May of last year. The exports were less satisfactory, 


but although there was a decline of nearly 17 millions in 
the total, there was a small increase in manufactures 
and post parcels. The imports for the five months 
amounted to 1,722,357 ,OOOf (£68,894,280 » & gain of 
193,561 ,000f (£7,742,440) on the year,of which 59,927,000f 
(£2,397,080) was in food, 92,742,000f (£3,709,680) in 
raw material, and 40,893,000f (£1,635,720) in manufac- 
tures. The exports, amounting to 1,427,544,000f 
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(£57,101,760), were also 69,127,000f (£2,765,080) more anything else, on the fact that the . 2. ee 
than in the five months of 1895, there being a gain of down for weeks past. cereal had been sold 


34,335,000f (£1,373,400) in food, 35,703,000f (£1,428,120) 
in manufactures, and 12,961,000f (£518,440) in post 
parcels; but a loss of 13,872,000f (£554,880) in raw 
| materials. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 6. 

The dull season has begun to assert itself, and there is 
\| little likelihood of an increase in the volume of goods 
| distributed for the next two or three months. The month 
| of May has proved an exceptional one intrade circles, in 
‘(| an unfavourable sense. The totals of bank clearings in 
| that month are usually of large volume, alike in years 
of prosperity and in lean years. But the total clearings 

in May, 1896, not only show a decline, as compared with 

May last year, but constitute the first monthly decrease 


| this year in the bank clearings’ aggregate as compared | 


with the like month last year, the first instance of the 
| kind indeed since July, 1894. More significant than this, 
|| however, is the decline in the volume of May clearings 
| from those of April this year, a feature which has occurred 
only twice previously since 1883. Relatively, the smallest 
| decreases in the clearings last month were at Southern 
| cities, and the heaviest at Eastern and South-western 
| points. For five months of the current calendar year 69 
cities report an aggregate of $21,278,000,000, that being an 
over the first five months of 1895 of a fraction 
less than 2 per cent., and a gain over the corresponding 
total in 1894, when business was exceptionally dull and 
} 


‘ 
depre % a, OF le 
: 
’ ’ 
A 


increase 


ss than 15 per cent. But when comparison 
he like portion of 1893, the volume of trade 
l| in the United States during the last five months, so far 
indicated by the retu 
i} decrea ed about one fifth. 

In industrial lines conditions previously characterising 
leading departments of activity continue. 


i} as it is ns of bank clearings, has 


The marked 
|| exception is in iron and steel, prices for which are weaker, 
|} and the production of which continues todecline. Although 
| official reperts continue to announce that cuts in quota- 
|| tions are in almost all instances made by middlemen or 
| speculative holders of iron or steel, who contracted for 
|| supplies early in the year, the fact remains that much of 
| the alleged strength is based upon the existence of pools 
in various lines. 

what is described as delays d demand for staple iron and 
steel is due to the natural resistance of the public to 
combinations organised to maintain prices, or whether it 
is based on a shrinkage in requirements. In any event, the 
output of iron and steel in the autumn will be likely 
to be ample for all requirements. One week 
ago the trade appeared confident that the fall would 
bring with it an active demand, and that production 
would increase. Less confidence appears on this point 
now, and with the possibility of labour disturbances in 
midsummer, and a reduced volume of general trade in 
all lines for the next three months, it is probable that the 
volume of business in iron and steel for 1896 may fall 
somewhat behind the anticipations of last spring. Aspre 
viously announced, boot and shoe manufacturing con 
stitutes about the only department of industrial activity 
in which prices are firm and demand isin excess of what 
it was amonth ago. The same complaints continue with 
respect to the wool industry. The stocks of old wool car- 
ried over are the heaviest for years—perhaps on record. 
Arrivals of new clip are exceptionally large and free. 
Makers, therefore, are slow in manifesting interest, and 
purchase for immediate wants only. The same large pro- 
portion of woollen machinery continues idle, and as a 
contribution to the condition of this department of indus- 
trial life it is reported that sales of dress goods and 
woollens, for fall delivery have slacked off much quicker 
than expected. Prices of cotton goods continue low 
under the pressure of excessively large stocks. 

The first intimation of a change in the course of wheat 
prices appeared on the 5th instant, based on reports of 
damage to the crop in Kansas and elsewhere, together 
with increased purchases for export, and, as much as 








coasts of the United States during the past week ; 

up to about 3,200,000 bushels, which t pry 
equalled since the third week in 
increase within a week is fully 1.0 10,000 bus 
would appear that only some such stimulus 
required to start prices up after the extre 
of previous weeks and continued re 
available stocks materially in exce 
Australian and South African de 
Wheat continue, one cargo going 
to the latter from the Pacific coast this week, 
pointed out in Bradstreet’s that the most 
of 


total of available supplies, in the United States and 
Canada, and afloat for and in Kurope, on June Ist. || 
amounting to 117,969,000 bushels, as compared 
with 118,857,000 bushels as late in the season 


last year as August Ist, which is about the average 
period ot 
indicate that the world’s supplies are deer asing suffi- 
ciently rapidly to have already reached the point only 
attained . 
outlook 
available wheat, together with 
Kurope on July Ist, will be 
July Ist last year by from 
bushels, and when compared with stocks so held on | 
July 1, 1594, from 40,000,000 to 


smaller. 

The money market is duller than last week. The | 
volume of transactions in shares is smaller, and | 
even fewer of the smaller professional traders con- | 
tinue actively interested in the market. Late in the | 
week prices took an upward turn, the strength || 


| shown being 

| dition 

lin 
St 
the 
of 


|Senators except the knowledge that the bill could 
‘not become a law this session, and that such 
iaction might therefore be taken in furtherance | 


lt isa matter of conjecture whether | 
(and Harbour Bill over the veto of the President by both 


lowing to the tendency of operators to discount the 
| probable effect of such a bill on the Treasury. The 


| be made to appear necessary for the peace and well- 


| Only $1,100,000 in gold went out this week that being less 





Exports of wheat from both 


otal has not been 
January last. The 
hels, and it 
as this was 
me depression 
ports of receipts and 
ss of those expected, | 
mands for American 
to the former and two 
It is || 


| t bullish aspect | 
the world’s wheat stocks situation is found in > 


smallest stocks of wheat held. This would 


two months later 


a& year ago. 
is that United 


The present 
States 


and Canadian stocks of 
those atloat for and in | 
smaller than those on | 
25,000,000 to 30,000,000 


15,000,000 bushels 


: ooo 


largely on account of the oversold con- 
market. Greater confidence 
the prospect for a rational 
Louis platform. Earlier 
influences causing depression was action 
the in passing the so-called anti-bond 
bill, for which, of course, there was neither rhyme nor 
reason on the part of the Democratic or Republican 


of the is placed | 
money plank in the | 


in the week, one of 





the 
ulit 


Senate 


of petty political purposes. The passage of the River 


branches of Congress also reflected itself in the street, 


River and Harbour Bill is the name of a measure de- 
signed to spend public funds at 1,001 localities for, 
as the Bill says, not only river and harbour improve- 
ments, but other improvements—structures which may 


being of the United States of America, Custom houses, 
post-offices, and other Federal buildings. Members of 
Congress and Congressmen like to secure appropriations 
for such projects, and the amount of log-rolling and 
you-vote-for-me-and-I’ll-vote-for-you bargaining to secure 
the usual amount of so-called “ pork ’’ renders it almost 
certain, in view of the well-known peculiarities of human 
nature, that a River and Harbour Bill can be carried 
over a Presidential veto, Treasury or no Treasury. 


than expected. Less commercial paper is offering than last 
week, and bankers and others want less of it. Mercan- 
tile collections continue unsatisfactory, and the business 
world generally appears to have settled down to pu 
through the summer as best it may, and then see what 
the fall will bring forth. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, June 17. 
The last few days have brought increased depression. 
Several departments of the market are almost eS ; 
which is partly attributable to the departure © sev 



































t 
7 
8 
q 
t 











——s 
—e— 





yon 


—— 


one 











ee ee, ed ee De ae 

















} —<— - 








June 20, 1896. | THE ECONOMIST. 799 


—_—_— 





great operators. The heat is intense, and the holiday 


season has begun. 

The private discount rate is at 22 per cent. 

The 4 per cent. Roumanian loan of 85 million francs 
was brought out to-day by the Disconto-Gesellschaft and 
S. Bleichroeder at 86 per cent. 


The Brazil Bank for Germany is about to issue shares | 


to the amount of 7 million marks, which are now in the 
yossession of the Disconto-Gesellschaft and the Nord- 
Deutsche Bank. 


A 3 per cent. loan of 8 million marks of the kingdom | 


of Wurtemburg comes out to-day at 98} per cent. 

The 6 per cent. Buenos Ayres City Loan will soon 
obtain official quotation in Frankfort-on-the- Main. 

The controversy between the Hessian Ludwig R.R. 
Company and the Governments of Hesse and Prussia 
will probably result in the submission of the company to 
the offers of purchase made to them by the said Govern- 
ments. The offers are fair, considering the market price 
of the shares. 

The Imperial Bank pays out 1} per cent., or 52) marks 
per share, on account of the dividend to be earned in the 
course of the year 1896. 

The mints coined in May 552,420 marks double 
crowns, 713,468 2-mark pieces, 360,240 l-mark pieces, 
154,493) 50-pf pieces, 182,748-40 
I8,641°39 1 pl pieces. 

The privilege of the Wiirttemberg Notenbank to issu 
its own notes has been prolonged until the year 1910. 
This does not prejudice the right of Parliament and the 
Federal Council to monopolise the issue of notes in the 
year 1900, by conferring it solely upon the Imperial Bank. 
The present prolongation has excited the dismay of those 
who want to see the Imperial Bank the only concern 
which issues notes. 


Another subject of controversy is the rule of the 
Imperial Bank not to make advances on the mortgage 
bonds of the provincial Landschaften. These are 
associations of the great agricultural estate holders with 
mutual responsibility. The bank states that if it con- 
sented to make advances on these bonds, it would also 
be obliged to advance on the mortgage bonds of other 
institutions in Southern Germany. In that case 
milliards of marks might be demanded. It is obvious 
that the business of a central bank is alien to 
such transactions. However, the agrarian party 
claims that the bank shall advance on the first- 
named bonds of the Landschaften. Fortunately, the 
management of the Imperial Bank opposes them with a 
determined refusal, which will certainly be maintained. 
Therefore, the agrarians wish to convert the present 
Imperial Bank into a mere Government bank, after 
which they think they can do as they please. On the 
other hand, it is pointed out that the bonds of the Land. 
schaften, though they are generally good and safe invest- 
ments, include some categories which are less safe. The 
fact is, that the feudal estates (Ritterguter), which were 
bought between the years 1875 85, have been estimated 
by the Landschaften at from 50 to 75 per cent. in value 
higher than the estimate between the years 1850-70. 


l0-pf pieces, and 


al ° . | 
This is one of the causes that lie at che root of the present | 


unsatisfactory financial position of the great agricul 
tural estate holders. They have paid too much for 
their estates to earn a sufficient interest. 

The new legislation on sugar taxation has already 
produced a good deal of dissatisfaction. Some sugar 
concerns limit their production, because in maintaining 
it they would have to pay very high taxes. A great 
Sugar firm in Magdeburg, has got into difficulties. 


heir circular states that they cannot fulfil their engage- | 


ments, owing to the decline of sugar prices. It appears 


that Magdeburg, Paris, Hamburg, and London are con- | 
| form rings among themselves, excluding all competition, 


cerned in the failure. 
he emigration in May shows a decline. It amounted 
to 4,075 emigrants against 4,522 in May, 1895. Foreign 
emigrants passing through Hamburg, Bremen, and 
Stettin during the month number altogether 14,007. 
All reports agree that the coal market in Rbineland- 
Westphalia is in a buoyant state, All branches of the 
manufacturing trade produce a very strongdemand. The 
stocks on the Upper Rhine and in Holland are stated to 


_—— 
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demand for coke is very large, and 














be considerable, though they are also shrinking. The 
furnaces and 
foundries have to pay higher prices. 

The coal market in Upper Silesia reports in an almost 
equally satisfactory strain. 

In the Reichstag the Government was asked yesterday 
to justify the action of the Railway Department in grant- 
ing a price of 9 marks per ton for all coal which the 
Rhenish- Westphalian syndicate will supply to the rail- 
ways during the years 1896-8. All parties, except 
national Liberals and Progressists, some of whose leaders 

re connected by interests with the business of the 
mines, agreed that this price is too high, and that it 
encourages the syndicate to exact correspondingly high 
prices from traders and the public. The Government 
replied that no written contract had been made, but 
merely a verbal arrangement, and that there was a 
general rise of coal prices 

It is intended to abolish the prohibition of hog imports 
from Russia, because hog raising in Prussia has so grown 
that there is an abundance of supply at home. The 
centre of these imports are the towns of Mysbowitz, 
Kattowitz, Jarnowitz, and Benthen, in Silesia They 
are at present allowed to import each 1,900 hogs 
a week. This contingent is now increased by 25 to 
30 per cent. In order to supply cheap meat to 
the labouring population in Silesia the railway freight 
for such cargo is to be reduced by 50 per cent. 

The official report records the value of exports from 
Germany as under : 

Compared with 
Preceding \ ear, 


Million Million 

Marks. Marks. 
1895 .. raees DSA E. <nisiacs 4 Oe 
1894 ' eee 29615 .. 1305 
1893 ... sescecese 3 ORG'O0 secase ae 
1892 ae MES 2941 2214 
__. Sn . 31755 — 1510 
1890 ; sssaceares ee - 16L 7 
18389 a - 3,164 & 


Negotiations are going on in order to establish a market 
in Rotterdam for time operations in grain and an extension 
of the already existing market for rye. The first com 
mittee was not successful owing to want of support from 
the interested parties. But now a new committee has 
been started. 





AUSTRIA HUNGARY. 


(FROM OUR OWN CORRESPONDEI NT.) 
Vienna, June 16. 


To the surprise of everybody the last thing the Aust rian 
Reichsrath did yesterday, before its adjournment for the 
summer vacation, was to vote the Government's Bill for 
an increase of the bounty on the export of sugar. The 
pretext for this Bill was that in Germany the export 


‘ 


premium was raised very considerably, ana that with 
the old premium in ma 
turers must succumb in the competition with foreign 

} eal “. 2 
sugar markets Another pretext was that agriculturists 


force the Austrian sugar manulac- 


would be ruined if the export of sugar was re duced, since 
there would be no market for the sugar beetroots. This 
latter pretext isaltogethe: false. Thesuga) manufacturers 
of Austria have safeguarded their own interests by making 
an arrangement, according to which the beetroot growing 
peasants and proprietors are distributed among the 
different sugar manufacturers whose prices they must 
accept, as no manufacturer may buy beetroots 
from any producer who is not in his com- 
petency. The new law with its enormous premium 
on export is therefore of no use whatever to the beetroot: 
growers. Then the sugar manufacturers are allowed to 


and fixing the price of sugar for home consumption at 
whatever figure they think right. The law enacts that 
all kinds of sugar produced, with the exception of a kind 
of syrup not fit for human food, shall pay a production 
tax of 13 florins per cwt—-it was 11 florins in the 
old law. The sum which the Government repays out 
of the produce of this tax for sugar exported out of the 
country is to amount to nine million florins, in place of 
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J ’ « 
' : the five millions repaid in the past. The law is valid for been more orderly and quiet than could ever haye been || 
i one year and one sugar campaign only, to begin in August, | expected, and the Government Trade Commissioner || 
' i896, on the day of its promulgation, and end on the Sist advised the manufacturers not to postpone ne rotiations | 
| July, 1897. Until yesterday the Liberal Press of the | nor try the workmen to the utmost. But the manufag. 
; country doubted whether a majority would be found for | turers persisted in their hard answer, and negotiations || 
7 such an unjust law, which at the expense of the poorest re broken off. } 
:e ratepayers favours and protects a class of wealthy — | 
| manufacturers. Two days ago the Newe Freie L’resse said . \ 
a “For many years past the Reichsrath has not been @orrespondence. 
F asked to vote so unpopular a law. It seems impossible ae ] 
; that any Deputy should be found to vote for it at all. a : 
' In the two se that elapse before the law comes into {HE FUTURE OF PRIVATE BANKS. 
if ‘ force the manufacturers will provide the market with TO THE EDITOR OF THE ECONOMIST, | 
i ; |} sugar enough for a whole year, for which they have paid in, All journalistic utterances upon this subject 1 
i the old tax, and for which the consuming public mu have been so entirely pessimistic that it may appear a | 
1 i pay the new tax, and they will take the higher | poj4 thiy g to even suggest there is another side to the 
18 il remium and not pay the higher tax just because the | etx ated 
if t aes in in ton onllt aieh enne ami ee hlelian meee 1" on; nevertheless, it appears to me that there ig 
at ; year only. iO higher prem 1 ; 
Ra | : will have to be defrayed out of the Budget, since the | much to be said on the other side, and T crave a little of | 
ion | receipts from the sugar tax will not be any larger than | your space to reply to some assumptions and assertions 1 
ht 4 they were in the past. After the sugar manufacturers, | fy quently made, but in no wise proved, especially that | 
iti ts England will be the next to prolit, and the sugar PPO" | bulk is in itself vital to the well being of a bank, and 
uF | duced in Austria with Austrian beetroots and Austrian | i)04 «the davs of the private banks are numbered.” 
‘i labour will be sold one-third cheaper in England than | aah i ERR ain 
4} F in Austria. That will be the result of the law voted| |: 48 to the assumption that ae 68 

i ' yesterday by a majority of 130 over 82.” | greater safety. Is it 80 certain that a bank with 

| ; Since thé anti-Semitic movement became strong in | £20,000,000 of deposits and 100 scattered branches is 

ti : Vienna and foreign corn merchants were publicly and | afer than one with £1,000,000 deposits and but five 
1} ‘ privately insulted by the anti-Jewish party in that town, | }ranches? [sit nob much more a question of propor 
Utes great objections have been urged against the holding nn Oil, pualiahiitie of meshes soe eiialh® Aehiee 
: of the annual International Corn Market there. Last | tee it Raa lie > lined, SE 

: i year the Committee reserved for itself the right to decide | "' wanar vans We that @ Jee ore : 
aaa ' where the market was to be held. It has now been | fortune is involved in the prudent conduct of his business, 
te fF decided to the satisfaction of every one concerned that | a concern not too large for all important questions to 

+ ' if the International Corn Market is to be held in Bud ypest. | come under his personal notice, may even more prur 

u This is a symptom of what is going on in this country, | dently and carefully exercise control, and meet the 

and shows what the anti-Semites have done for Vienna levitate applications of his customers, whom he well 

1 The prospects of the harvest are better than ever | and intimately knows, than a board meeting in London, 

t in Hungary, and quite as good as before in Austria, | to whom both customers and their concerns are often 

if With regard to oats, Hungary promises a brilliant har- | but names ? 

‘F vest. Wheat is in an average condition in Southern | It is often said that the small bank cannot take @ 

i Hungary, but most excellent in the north and the centre. | very large account. Quite true; but this is no certain 

1" Rye is backward for the time of the year. Maize has | detriment. A number of small accounts are safer than 

inh suffered from the excessive heat of the last four weeks. | one that is unwieldly by reason of its size. 

} Barley promises well. In Austria all kinds of corn are | 2. As to the assertions respecting the life of the private 
in good condition, more especially in Moravia and the | banks, the prophecy may be true time alone will show that 
greater part of Bohemia, Oats will give an excellent, | —but I must respectfully decline to admit the arguments 
and the other kinds of corn a good, average harvest. | by which the statement is constantly backed up, viz., that 

A very extraordinary and somewhat dangerous strike | prudence and self-interest point to amalgamation as the 

: has been going on for some time in the manufacturing | means of obtaining that increased bulk, behind which 
} district of Neunkirchen, at the foot of the Semmering. | alone lies prosperity and safety. What may he the real 
In the beginning there was merely a strike of the | reasons for the last and greatest amalgamation the 
workmen in Eltz’s cotton mills, their demand being | general public knows not, but I venture to think that 





























for a slight increase of wages and decent treatment 


the workmen and their families from the 
houses in which they kept them lodged, by no means 
gratis, but for a proportionately high rent. When this 
threat was pronounced all the workmen in the cotton 
mills of the whole district declared they would join the 





strike, and stand up for their fellow workmen in 
Kltz's manufactory. The families were turned out 


of their lodgings a fortnight ago, and since then 
more than 2,000 workmen have joined the strike, 





those whom they consider wronged. Although it 
is difficult to grasp the situation from here, still 
one may judge that right is on the workmen's side, 


with them and against the manufacturers, who are most 
obdurate. Yesterday more than two thousand workmen 
walked round the chief square of Neunkirchen, but 
without the slightest clamour or disturbance. In 
the forenoon negotiations took place between the 
manufacturers and the workmen's del and the 
former declared that so long as meetings and demon- 
strations took place they would consider no proposals 
and make no concessions. 
manufacturers’ attention to 
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egates, 





























the fact that everything had 
































from certain brutal foremen. ‘This strike lasted 
‘ about a month without leading to any satisfactory 
result. The employers then threatened to turn out ail | 


miserable 


not for any grievance of their own, but to help 


since the Government Trade Commissioner holds ent ively | 


The district judge called the | 


those so constantly urged have had no part in it at all, 
lt would be practically an insult to Messrs Barclay, 
Messrs Gurney, or Messrs Backhouse, to suggest that 
they had need of anything to increase the confidence of 
the public, or the stability of their businesses. But Lamnot 
/so much concerned with this particular incident as with 
the undoubted tendency during recent years of nee 
banks to disappear from the ranks assuch to ask what are 
the real causes, and further to argue that the ores 
constantly asserted are based upon a misapprehension © 
facts. The determination of so many bankers to publish 
a statement of their position gave an impetus to = 
amalgamation movement without doubt- but why? “ 
a few cases, possibly because particular firms feared t ws | 
might be compelled to publish; the prospect wae st 
pleasant, and knowing that their business as a going nes 
cern was valuable, they merged it in that of a reper 
neighbour at a fair price, the buyer admitting the vatu 
of the connection. But this reason only ope 
believe, to a very small minority of the houses W The 
have disappeared (so far as name is concerned). ae 
main reason for the retirement of firms from eggs 
has not poverty. Grandfathers : 
fathers made the business, and were not eemrgge 
| working at it Sona entered into their labours, as 
men, to whom the difference of income involved oe | 
change was not material, and, moreover, men not at rt 
| disposed to spend their time upon the business, 


been riches 
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|| modernise it and bring it into line with the requirements 
| of the present day. No sooner were the balance-sheets 
|, issued than the eyes of all were opened to the grand 
|| businesses possessed by the private bankers, much more 
\ go than had been imagined ; the joint-stock bankers saw 
| the value of such connections, and tempting offers soon 
| ed men of the type deseribed to say: ‘ I will accept the 
offer, and be free of the business.” Some of them, I 
| verily believe, have regretted the step ere this, 











, | 
| Now one word as to the assertion that the private 


bankers’ business is stationary, if not retrograde, You 
‘take the balance-sheets of 18 small country banks, and 
‘show that the increase of deposits during the last two 
years was very much smaller proportionally than is 
shown by the grouped total of all the joint-stock banks 
of the Kingdom. The fact does not, I think, justify the 
| conclusion. It may be assumed that the small banks 
‘| referred to all carry on business in country districts 
| where, admittedly, there is not the same probability of 
rapid accumulation as in the great centres of commerce, 
Further, we have been constantly told of the ‘ period 
of unexampled depression ’ through which the country 
'| districts have been passing. Might not this reasonably 
: have led to decreased deposits without it following that 
| the business of the country banks in question had been 
| permanently injured, Now for the other side : 
| 1. By taking all the joint-stock banks you include all 
|| the great centres of trade, and the prosperous parts of 
‘| the country as well as the opposite. 
9. It is well known that at those centres there has 





\| largely increased bank deposits, 

} 3. The increases of the country banks mean increases 

] in their balances with their London agents, so the figures 

] partially appear twice, 

| 4. The very amalgamations spoken of have helped to 

'| inerease the deposits of the joint-stock banks, of course. 
5, And last, the small increase in the cited private 

banks’ balances would have some share in many cases 

in adding to the opposing totals through their London 

agents. 

So much for figures. To the general assertion 
| that the private banks do not hold their own, so far as 
| my knowledge of facts goes, I venture to urge a distinet 

negative. Where they choose to carry on in the old 
fashioned ways, ignoring the changed conditions of even 
| the past twenty years, they will fade away. Where, on 
| the contrary, intelligent management fairly meets those 
/changed conditions the private banka will hold their 
| own, both as to their share of business, and their share 
of the contidence of the public, whilst as to relative 
popularity, I feel assured they have suffered no loss. If 
| the private bankers conform their businesses to modern 
necessities, they need not fear rivalry, and probably that 
was the feeling of some of the east country banks 
whose names do not appear in the recent amalgamation, 





| ~Yours, &c., W. 

| June 17th, 1896. 

| BROKEN HILL PROPRIETARY COMPANY. 

1 TO THE EDITOR OF THE RCONOMIST, 

} Sin,—-Your correspondent “ Investigator’ makes out 
| that the profit during the half-year ended May, 1896, 


was only £208,400, against £344,800 for the half-year 
ended May, 1895; and consequently argues that the 
|| dividends, amounting to £288,000, were not fully earned, 
but that £80,000 were taken from the reserve fund, 
According to his own showing 267,300 tons of ore were 
treated in the 1895 half-year, against 197,200 tons in the 
| 1896 half-year, but he entirely overlooks the fact that 
| the average price of fine silver in the former period was 
81d, against 33}d in the latter, and the price of lead 
about 10s, against lls 6d per ewt. He also overlooks 
the fact that as the whole, instead of less than half, of 
the bullion lead is now refined by the company, the 
| Working expenses per ton have been reduced from about 
498 per ton (including freight on bullion shipped) to 
about 40s per ton. The actual position is as follows :— 


| neeneeeee 
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1895.—-1 ton ore ~ 


n 
1:45 owte lomd at 208 oc ccccceceecececues 14:50 
23 4 ounces fine silver at 31d... suiaendeahes 3 ee 
hiiiedt 74.95 
Working exponeea........ ...cceccccccevecccees 49°20 
Ee subs bhueheuse neces 25°75 
1896, 1 ton ore —T 
122 owts lead at lla Gd ...... saiu oshaebaaaaerenk 14:03 
20'S ounces floe silver at 335d 58:07 
72:10 
WOUMENG CRBOMGOD 050i cee yserceesesecconssecce 40°10 
OUI, <ivereriicedtilanl ink te 32,00 


lor 1895 the gross profit at 258 9d on 267,300 tona WAS, 
say, £344,760, and in 1896 at 328 on 197,200 tons was 
£315,500. Sinee its formation up to end of May the com. 
pany has treated about 2,830,000 tons of ore worth £6 6s, 
or £17,800,000, at a cost of about £3 16s, or £10, 800,000, 
leaving a gross profit of about £7,000,000, of which 
£6,128,000 have been paid in dividends. 

According to the recent circular there are in sight 
down to the 400 and 500 feet levels 2,619,000 tons of 
sulphide ore worth £9 a ton, or £23,571,000, and 
1,250,000 tons of oxide ore, worth £3 7s 6d, or £4,218, 000— 
a total of £27,789,000, or £ 10,000,000 more than the value 
of the ore already turned out. Taking the coat of 
treatment of the oxide ore at 408, and of the sulphide at 
40s, the gross cost would be £13,000,000, leaving @ 
net profit of £14,789,000, or £3 168 6d per ton. Allowing 
that only 30,000 tons are treated monthly — or 360,000 
tons annually —the yearly profit for the next eleven years 
would average £1,375,000, or sufficient to pay a monthly 
dividend of 28, or 300 per cent. per annum, besides 
placing £223,000 a year to reserve. The actual value of 
the ore in sight | caleulate as follows: 


1 ton sulphides e a 
Fine silver, 184 ounces at 33d 2.00.0... 6.0.0... 50 10 
Lead, 48 cwts, at lls ....., 62 10 
Zine, 4-4 ewts at 18s 79 2 

182 10 
Say sueus nnnddavecnetbes windeneieecneneneusonaeiases 49 

1 ton oxides aod 
line silver, 15 ounces at 33d,............0....... 41 8 
Load, 24 owe a8 126  ......secsescerccscnsscsssvess OO OO 

67 8 
Say .. ; £3 7a 6d 


dividends of Is per share can be easily maintained, anc 
in fact, doubled, when the new sulphide treatment is in 
fullswing. It must not be forgotten that the mine has 
been treating about 600,000 tons yearly, at which rate 
there might be a monthly dividend of 48 @ share for fully 
six years from the ore now in sight, with every prospect 
of further finds.-I am, &e., J.C. Aunpso, 
Broughty lerry, March 16th, 1896, 


rom thia it would seem that the present ee 
, 


TO THE EDITOR OF THE KCONOMIST, 


Sin,—-Your correspondent, ‘‘ Investigator,” is some. 
what rash in his conclusion that ‘ £79,000 more has been 
paid in dividends during the past half-year than has 
been earned.”’ Ile takes into account only the lead and 
the silver produced during the half-year. Dut in the 
preceding half-year (ending November 30, 1895), about 
168 tons of copper were obtained, and in previous half- 
years there has been as much as 460 tons—a very impor- 
tant item at the present price of copper, Nor does he 
reckon anything for gold, which is generally from 2,800 
to 3,000 ounces per half-year, and so well refined as to 
obtain the highest market price. Both lead and silver 
have averaged higher on the open market this half-year 
than last, and it is at least probable that the experience of 
the last two half-years in reduced cost of working may be 
repeated this half-year, And further, How does he 
know what value was held in stock at May 31 last of 
bullion, lead, copper-matte, silver, &c.? This varies, and 
is taken at a valuation. At May 31, 1895, it was valued 
at about £430,000, and at November 30, 1895, the 


























valuation was £516,000. It may be that stocks on hand 
are larger, or more valuable this half-year than last. It 
| is impossible to make @ correct estimate of profit apart 
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from these matters. This company has never yet paid 
dividends which its balance-sheet did not show to be 
earned. 

“ Investigator "’ adds, ‘* Yet in spite of this, and of the 
diminished production of the mine, the prices of the 
shares are now 3s. to 5s. higoer than they were a year 
ago.”” If‘ Investigator’ be a shareholder he will have 
seen the circular recently issued. If not, he should have 
read the summary of it in your columns of the 6th inst. 
That circular not only states that ‘it is now proved 
beyond question that the Broken [ill sulphides can be 
profitably worked,” but gives the quantity in sight as 
about 2,619,000 tons, which bas been ‘ carefully sampled,” 
and the “ assay results” are given, These assay results 
at present market prices show a value of £8 Ss per ton 





The circular also shows a remainder of 1,250,000 tons of | 


oxidised ores. 
500,000 tons per annum, this gives a lease of “ life” to 
the mine of 74 years. If the recent rate of dividend be 
maintained (viz., 128 per annum) for those 7} years, 
the public cannot regard the shares as high-priced at 
51s to 53s, in view of the facts that much larger quantities 
of sulphide ores are probably still to be laid bare, and 
that the reserve and liquid assets of the company at 
November, 1895, amounted to three times the origina 
price of the shares. 

But I am neither a “bull” nor a“ bear.” Lam only 
an INVESTMENT SHAREHOLDER, 

Edinburgh, June loth, 1896. 


THE AGRICULTURAL LAND RATING BILL. 
TO THE EDITOR OF THE ECONOMIST, 

Sin,-You have inserted two letters in your issue of 
June 6th criticising my previous letters on the above 
subject, Mr Lupton, the writer of the first, criticises 
me for not giving those exact particulars of my own farm 
that | gave ‘‘of my neighbour's shop.” In each case | 
gave the valuation of our profits, &e.; but if Mr Lupton 
will refer to his own letter in your issue of May 
9th he will find that he himself objected to my found 
ing any argument on my own case. Ile wrote as 
follows: —‘ 1 do not think ‘it’ (ycur article) ha 
been at all answered by your correspondent, Mr W. J 
Harris as he only deals with two isolated ca eos, Whereas 
to form a sound opinion on the incidence of rating in 
town and country, it is necessary to have the complete 
statistics of every county.” I can't allow him first to 
say that the information is of no use, and then to 
demand it as though it were absolutely essential. 
I have already told Mr Lupton that I had no 
objection to send him the headings of my last 
year’s accounts for his own study, but he does not accept 
this, so it is quite impossible for me to satisfy him. 


Now, however, he goes still further, and asks me “to | 


state the rent, acreage, and turnover of as many of my 
neighbour's farms as I can," and he says that my state 
ment of the farm product valuation of England and 
Wales is based on a “ guess."” None of these statistics 
concerning the value of production which | gave in my 
letter in yours of the 28rd were “ wuesses,” thi y were 
worked out with the utmost care from the statistics 
atlorded by Government returns. If the labours of such 
men as Mr R. E. Turnbull, of Shrewsbury, who has 
valued farms, with their stock and produce, in all parts 
of England, assisted by the annual returns of the Board 
of Agriculture, are to be treated as “ guess" work, then 
there might be some excuse for Mr Lupton, but, if 
not, there is none. I will only add that it would be 
impossible for me to give the acreage used in productive 
agriculture by the principal farmers of my neighbourhood, 
Cause we not only use the acreage in our own farms, 
but we likewise take grass all around us for summer 
keep, and a man’s returns may thus easily refer to ftty 
co cent. more than the cultivated land which he actually 
arms, and it is for this reason that any individual 
statistics I might give would not be suffici ntly exact as 
to aoreage or turnover for an eminently statistical paper 
like the Economisr, By taking grass outside our own 
farms we actually incur indirectly a larger amount of 


rng and rent than our actual assessments would 





Thus, at an annual consumption of | 


_ by adding to them what is not correct. The assessment | 


about the same as 1895—and certainly 


|to attach his calculations to the figures of Mr Wilson | 





mrrenpeneee ae 
[June 20, 1896. 


. ‘ ——— rr. 
The second letter is that from “ Citizen.” He says 


that the farmer's profit, as assessed by Government, j 
based on one-third of his rent. 1 must confess that the 
alterations which have been made in assessments we ° 
Schedule B have made the charge well nigh ine 
sible. I have before me as | write the last 


assessment on a farm of mine, and | will vive 


ler 
ou prehen 
IncoMe-tax 





- you a i 

copy of it: \| 
| 

i} 

i 

No. of Amount | 

. onenemans Income-tax, Assessed, Duty i 
naa H} 

{ 4 gEed 

42 Seh, A, at 8d 193 15 692 | 

42 Sch. B, at §th of 3d 250 0 2148 | 
9310 || 

| 


lt is quite evident, therefore, that up to last January | 

» . ‘ « | 

the new law of assessment to which ‘ Citizen ” refers | 
had not come into force, and he had no right whatever | 


ox, which extend over many previous years, when |! 
Schedule B has been charged in the old way. I eon. | 
sider he ought not to have tampered with those figures 


note which | enclose ought to be sent to the 
British Museum, and kept there, in order — to 
show how British Finance Ministers have meddled 
and muddled in times past. The real intention 
has been to make the charge come out at about one-half 
of Schedule A, Did any one ever see such a roundabout 
way? ‘Citizen had no business whatever to correct 
meon this account. My accounts were made for the 
year 1894, and even if they had been for the cereal year || 
1895-6, | could not have adopted a system which had not || 
come into foree. Moreover, the whole objection (even | 
if it were correct) would be no answer whatever to the 
issue which I have raised, which is practically this 
‘Does the manufacture of food by English farmers | 
involve a larger percentage paid away for national objects 
than the distributing business of a shopkeeper in pro- 
portion both to turnover and profit.” If it does, then it 
is & tnatter of simple justice to remove the burdens, 
“Citizen tries to trip me up about the manner in which 
income-tax is usually assessed. My contention simply 
was as to what profit was considered to be a fair caleu- 
lation on different trades when no returns were made 
(as is very often the case); and I assert that a Board of |} 
Commissioners would do rightly under such cireum- 
stances in making the sum assessed represent a certain 
percentage on the turnover, which evn seldom be hidden. 
I wave the exact percentage which a Commissioner, with 
the consent of his Surveyor, would assess for the case in 
question in my district. ; 

This trifling amount of Schedule B is a fleabite com- 
pared with the other charges (for national purposes) 
which I have shown to exist on the industry, and it isa 
pity your correspondents do not take hold of something 
more tangible. I have proved from figures given as to 
the produce of English land that, after the tenants have 
received a very inadequate reward for the services of 
their families and for out-of-pocket expenditure 
connected with management, they lost in 1894 
£16,000,000, and that they are losing more 
now. My contention has not been touched in any serious 
point. Take even Mr Wilson Fox's figures that “Citizen 
has supplied. They prove that the Cambridgeshire 
farmors in 1892 only madea gross profit of about one 
fifth part of their rentals, and that in 1895 the same 
farmers made a loss of £1,566, or five-sixths ol their 
rentals; and taking the years intervening of 1595 1 as 
they could not | 
have been better—Mr. Wilson Fox's figures would show 
the result to be actually worse than mine do by my more 
elaborate statement for the whole country. ith 

The reason simply is this: We have to _oe bh 
a system of farming by exhaustion. All the foreig 
nations that are now sending us their corn hed 
meat have so much virgin soil that they can affor 
to exhaust it and then move on. We cannot copy — 
If we did, this country would be left a desert for 0 
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| worth. 
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| mistake they have made, 


I) 


| 


| 
| 


| 


| posterity. We require to supply fertilisers for every crop 
‘| we raise, and at the present low prices of the produce 
H the cost of fertilisers and the cost of labour combined 
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‘some to a8 much, in most instances, as the produce is 
Our Radical friends advocate complete freedom 
of cropping and of sale. That means exhaustion, and 
| exhaustion means the abandonment of half the acreage of 
| this country by tenants and labourers within a limited 
period, and our entire dependence on the foreigner for 
our existence. When this state of things comes to pass 

[ suppose my countrymen will wake upto the fearful 
Meantime they are quarrelling 
over every small concession that is made, with the 
| plausible excuse that it means an ultimate benefit to the 
| landowner, | should like to know how any benefit is to 
| be given to agriculture at all, that will not be open to the 

gaine Objection in the minds of the present Opposition 
No foreign nation that I have ever heard of, ever uses 
i the same excuse, 

With respect to my values of the rental of different 
qualities of land, | may say that [have made this matter a 
study for many years. I believe that about 10,000,000 
acres of land which | show to have an average value 
of something like £23,000,000 per annum will never 


materially decline from that sum, simply because 
their worth for accommodation, grazing, vegetable 


EE 


growing, hay, and the milk supply of towns fixes a certain 
value. | know of lots of fine grass land which has let 
even for this summer at £6 and £7 per acre, and there 
is tillage land in the west of Cornwall which lets for 
growing early vegetables at from £8 to £15 per ean: | 
Mr Gladstone once said something like this in one of | 
his earlier speeches : ‘t Rent measures the difference in 














their wages. 


t} You, Mr Editor, have made the complaint of 


Cun teenennese 


value between good land and inferior. If the rental value 
of good land declines, inferior land must go out of culti 

vation.” It is awfully true. 1 showed in my letter of | 
yours of the 23rd that there were 27,000,000 acres | 
(should have been 24,000,000 acres) in England and 
Wales which only had an average rental of 7s per acre. 
| Probably they are worth this or more without a tenant 
or labourers, but directly the expense of cultivation is 
incurred upon them, then they lose money. I hope I 
shall make myself understood some day.—Yours faith- 


| fully, Wituiam J. Hanns. 
PS 


| my putting tothe debit side of my account ‘ bare cost 
of living and management.” You must bear in mind 
that on the other side of the account I have put the 
value of everything that is grown onthe farm, whether 
consumed by the occupier or not. The keep of a tenant 
who works either as a manager or in actual labour ought 
to be caloulated, but in my account | have actually 
charged him with everything he consumes from his own 
farm. I find also that I have calculated too few labourers 
(according to the census). I have left out 24,000 women, 
also 18,205 farm bailiffs, and 4,600 engaged with 
agricultural machines. I have in my mind's eye many 
farmhouses near me where the farmer, his wife, sons, 
and daughters, all work. If they were replaced by 
labourers, you would not find fault with me for charging 
If you say my figures are hypothetical, 
they are at all events all based on a thoroughly practical 
hypothesis. 
Halwill Manor, Beaworthy, Devon, 
June 10th, 1896. 


CURRENCY AND FARM PRICES IN AMERICA. 
TO THE EDITOR OF THE BRCONOMIST, 


Sin,—With all respect to your correspondent, Mr 
William E. Bear, I venture to deprecate any attempt 
% prejudice Mr Atkinson's promised statistics by charac- 
terising them in advance as “ ridiculous.” Possibly he 
may have attributed to distribution and transport effects 
Which are due to production, distribution, and consump- 
| tion combined. The gist of his contention is, that the fall 
Of certain prices in London can be fully accounted for 


ore. 
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Mr Atkinson can take care of himself, and doubtless 
will do so by-and-by, 





In the meantime, and in pur- 
suance of & promise in your columns on September 7, 
1895, | send particulars of an experiment in farming, land- 
owning, and lending money on mortgage in North-West 
lowa, Southern Minnesota, and South Dakota, with which 
| have been personally acquainted since the winter of 


I879-80. You will find, inter alia, the prices actually 


received on the farm for different crops, paid by way of 
rent in kind, for the last twelve years; also independent 
evidence of the position of American farmers in those 
States, 

Out of the first 50,000 acres bought in N.W. Lowa in 


ISS] nearly all are now sold. Last year in that locality 


there was a bumper crop and lower prices, especially for 


oats and barley, Our 


return from 869 aeres still on 


hand, and let to 9 tenants, amounted to $3.20 gross per 


Most of this 
was paid in kind, and, seeing that such rent is one-third 
of the crop, it follows that the tenant farmer's gross 
return from the land (exclusive of protits from live stock) 
was approximately 86.40 per acre 


acre, Which is a record in our experience, 


Prices also of land in that locality are the highest we 
have known. For 560 acres, costing $6.50 per acre of 
prairie, and standing with inprovements at $13.94 per 
acre, purchasing farmers paid last year $27.52 per acre, 
which represents, by the way, a sad local depreciation of 
yold in relation to land. 

‘The same prosperity exists among farmers in Southern 
Minnesota. But, as you go further West from county to 
county in South Dakota, the yield tapered off last year, 
owing to drought. Farmers there are correspondingly 
pressed, and land sales are temporarily and locally at a 
standstill. 

You, Sir, when you Atkinson's 
statistics will be able impartially whether 
these and other facts in our experience corroborate bin 
or not, 

The fall of prices, according to Sauerbeck, 
isan incident in a world-wide problem 
cause, appreciation of the gold 
if not universal. But 


have rece ived Mi 
to decide 


in London 
The alleged 
standard, is nothing 
prices on the 


prairie show no 


sign of being affected by such appreciation, nor yet 
do they spell ruin for the American farmer Yours 
obediently, 

London, June Lith, 1896 Ronert Benson, 


TO THE BDITOR OF THE BCONOMIST 
Sin, It has often been said that none are so blind as 
those who can't see, except those who won't see. When 
ever the facts are put before persons who have become 
subject to the silver crave they are either ignored, or 
exceptions are taken tothe authority of those by whom 
the facts are submitted, what and 
whom they are talking about in this country, the effort 


To men who know 


of our English friends to prove the ruin of the western 
farmers assumes a very ludicrous aspect, 

It may be assumed that Mr Frewen and Mr Bear 
know where the States of Wisconsin, Minnesota, lowa, 
They perhaps know that 
in these States a large part of the spring wheat is raised, 
North and South Dakota + haring heavily in recent years. 
They perhaps know tha! by way of the roller process 
and other inventions, the price of spring wheat has been 
brought to @ parity, at least, with the price of winter 
wheat. They perhaps know that these inventions began 
to exert their influence about the year 1873, the self- 
binder a little later, and under that influence the vast 
extension of the crops of Minnesota and the two Dakotas 
happened. 

Some of my critics have taken exception to the facts 
that I have given on unquestioned authority by the 


and Nebraska are situated 


measure of the acre and the ton. I will, therefore, 
| Without assuming currency causes, yenture to submit another statement of facts, in which 
———— a a LN Ae een antes Me ete rm oo a es ~~ 
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| of the silver mines of this country to put bad money 
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wheat is treated by the bushel, and the price is given in 


cents. 


On the authority of Mr L. G. Powers, Chief of the 
Bureau of Statistics of Minnesota, I also submit the 
values of wheat in currency, and the tables in which the 
currency prices are reduced to gold. These prices show 
the values at the farms in the four States named in the 
table. Lest exception should be taken to averaging the 
four States, I submit also the tables compiled by Mr | 
Powers of the gold price per bushel of these crops of 
spring wheat in the separate States. The comparison 
of these figures will show the relative advantages or dis- 
advantages of each of these States in point of distance 
from the principal markets. They will suflice as they | 
stand to prove that no appreciation of gold can be estab- 
lished in the Mississippi Valley from any or all of these 
while, on the other hand, the lessened 
prices of everything that the farmer buys from the Hast 
prover, that the gold has very greatly appreciated in his 
hands, and that if there is any class of persons in this 
country to whom it is of the greatest interest to main- 
tain the gold standard, they are to be found among 
the independent farmers of these great States, most of 
whom are free of mortgages on their land. Most of 
them have discovered this fact. The States of Wiscon- 
Minnesota are two of the strongest gold standard 
in this country. Nebraska and lowa have 
suffered much more from the farm mortgage craze in the 
arid portions, and are therefore to some extent affected 
with the virus of the silver fallacy. 

The apparent craze for the free coinage of silver of full 


\| legal tender, which is now disturbing the minds of the 


political leaders on both sides, is a temporary aberration 
which serves to keep business depressed and to repress 
Nevertheless, the great body of grain 
cotton-growers are rapidly attributing 
of industry and the business depres 
after the panic of 1893 to 
wit, the effort of the owners 


and 
paralysis 


rrowers 
the 
ensued 

to 


which 
true cause, 
upon them by acts of force or legal tender. The election 
of members of the next Congress will end this under- 
taking, and will establish the purpose of the farmers and 
manufacturers of this country to demand good money for 
their products, and not to permit bad money to be forced 
upon therm either by acts of national or international legal 
tender. Cernusehi'’s admirable definition of what 
and what 
accepted axiom. 
may be tried 


is 
is bad money is rapidly becoming an 

“Tt is by the ordeal of fire that money 
The coins which, being melted down, 
retain the entire value for which they were legal tender 
before they were melted down are good money. Those 
which do not retain it are not good money.”—-Yours 
truly, Epwarp ATKINSON. 

Boston, Mass., U.S.A., June 8th, 1896. 

Total crop in bushels, and value in dollars currency of 
spring wheat grown in Wissonsin, Minesota, Iowa, and 
Nebraska for 1862 to 1894 inclusive, with average cur- 
rency and gold values per bushel in cents for the same : 


Ri 0d 


Average Value per Bushel in 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follow :— 
Capital Applications. 











Nominal 
Capital Amount First 
of New Offered to Payment Fu 
( ompanies, the a Thereon. Liabitey. 
Amount previously subscribed. . . 70,806,262 ‘ 
Insues of the week 
Rubber Tyre Manufactrng.(L.) 170,000 100,000 10,000 
Barnsley Corp, 8% Stock, at 90,000 | 
Be ewan Svbcticess 184,406 8.760 .. f | 
Rover Cycle (L.), Shares and 178,006 |) 
Deba, .. : 200,000 200,000 23.7%) 1| 
Hiumber and Goddard (L.) .. 45,000 85,000 21.250 = 1} 
National Skating Palace (1..) 
44%, Deba, at 105 ve 126,000 12,000 114,000 
Mellin’a Food (1,.) £5 shares 250,000 110,000 90,000 80,000 | 
BritishColontalMiningCorpiL,) 105,000 62,500 6.562 45.998 | 
rank Rippingiile Stone (1) 50,000 2). 000 6,250 18.750 | 
New Reeston Cyele «lL.) £10 . | 
shares 1,000,000 1,000,000 100,000 900 | 
Claremont Cycle Manufactur 000 | 
ing (..) Shares and Deba..... 120,000 aH 607 6666 } 
lrene (Hauraki) G. M, (h.), Ss 78,001 
Shares es 80,000 55,000 11,000 “4 
Town & Gown Association (L), aaa 
£5 Shares bi id 100,000 62,500 12,500 6b j 
Neweastle Breweries (L.) 4% 000 
Deb, Stock, at 107 . 207,600 25,000 242,500 
Consolidated Tea & Lands (1) i 
£10 Shares ; 2,000,000 ,. 1,200,000 120,000 .. 1,080,000 |! 
Lancashire & Yorkshire Thea lt 
tres (t.), Shares & Debs. .. 110,000 100,000 25,000 75,000 | 
Cysledom (L ) 10,000 60,000 6,250 43,750 | 
Williamsons’' (L.), Grocery | 
Stores He 150,000 5,000 9,978 65,095 | 
ly ndon and British Columbia 
Goldtields (L.) .. sees 200,009 190,000 5,000 #8 000 | 
Hannan Cycle cf..) 50,000 50,000 6.250 44,700 | 
Seine River (Ontario) G.M. (1..) 1,000,000 , 85,000 10,62 .. T48% | 
Walker & Son (1..), (Brewery), | 
14 ¥ Deb. Stock oe ° es 80,00 100 29.100 | 
Hauraki South G, M, (1.).. 00,000 50,000 6,250 45,750 | 
Gallymont G.M. (L0(0N.8. WW.) 800,000 150,000 18,750 191,200 | 
Pioneer Development and Ex 
ploration of B, Columbia (L.) 15,000 100,000 12,500 87,500 
En tt = ; isc! 
- 4,045,173 . 497,228 .. 8,947,965 | 
Total offered for subscription to Total offered for subscription for | 
date in whole year 
i ..» £75,241,495 1805 ‘oe L104 KHIM | 
TAOS ....0. 60,202, 808 Inga see OLR34,006 | 
1804... 15,614,005 DR éeosééstceecscesss Ga 
Fae 20,657,854 See SLIITMO 
SEED owe vec dteecvecnsees 21,657,987 Isp OMIT | 
We have received the following prospectuses :— 
Ga'lymont Gold Fields (L.)-The property acquired by | 
: , . ; ’ | 
this company is situated at Gallyswamp, Bathurst, New | 
South Wales, and comprises an area of 264 acres, with | 
battery and dam sites. The property has been reported | 
upon by Herr Bergrath Schmeisser ; by Mr Eissler, engineer | 
to the Anglo-Australian Exploration, Limited, who are | 
the promoters of the company, and by other experts. | 
Assays of ore have, it is stated, given results ranging from | 
about loz to 3 ozs 18 dwts per ton. The capital is | 
£300,000, in shares of £1 each, and the vendors stipu- || 


late that 150,000 shares shall be allotted to them in part 
payment of the purchase price. This is fixed at £225,000, 
leaving £75,000 available for working capital. 150,000 
shares are offered for subscription, for which the list of 
applications closes on Monday, June 22nd, for town, and 
on June 23rd for country. 


Hauraki South Gold ‘Mining Company, (L.)—This 
New Zealand venture is constituted with a capital of 
£90,000 in shares of £1 each for the purpose of acquiring 
a gold-mining property of 17 acres, situated, it is stated, 
on the richest gold-bearing belt in the Coromandel 
district, and immediately to the south of the famous 
Hauraki mine A lengthy report by Professor Black, of 
the University of Otago, accompanies the prospectus, 
giving the results of numerous assays of ore taken from 
the property. The purchase price is £65,000, of which 
£12,500 is to be in cash, £40,000 in fully-paid shares, 
and the remainder in cash or shares. The present issue 
is 50,000 shares, of which 25,000 will be available for 
working capital. | 

Pioneer Development and Exploration Company of | 
British Columbia (L.).—This company has been constituted | 
to carry on the business of exploration and develop- | 
ment in British Columbia, and voluminous extracts 
from Government publications and the technical journals | 
of the province are enclosed with the prospectus, mete | 
view of showing that the mineral wealth of Britis 
Columbia is probably not exceeded by any country ip 




















Cents, 
ia 
3 Gola 
“ 101d, 
Ss 
=) 
& gia 
Dollars mein wo) e o |= 
Years., Bushels, Currency. 5 ; 8 z 6 y Z 
™in ™p| = A 2 % 
: Sia\|4 
1862 66 173858,6°S 192,385,947 110-775 8 72:0, 799690841 
1867.70 233.125,000 221,255.980 95-0 71:4 662 81:3 65:3.555 
1871-74) 291,691,000 247,296,290 84-7 76:3 708 88-7 73:1 66-0 
1875-78) 333,396,606, 257,288,043. 77-1 70-6681) 81:3 72:9 506 
1879 82 387,424,123 351,220,137 .. |90°7| 862.1025 92°2 79:3 
1583.86 436,958.200 278,679.612 638 65°0 73:1 64:2 54-4 
i 1887-90) 359,296,000 259,455,366 742718 776 734652 
| 1891-94 310,400,210 193.300,763) ... |62 3\676 64°9 621556 
1862-94|2,526,149,774 2,000,922,138, 793725 718 864 718 612 


Compiled by L. G, Powers, St. Paul, Minn, 


the world, and that water, coal, lime, and timber ve 
treating ore are abundant and near at hand. The a the | 
is £150,000 in £1 shares, the whole of which, wit 
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exception of 5,000 shares will be ave ailable oe working 
| capital. These £5,000 are to be paid to the Kootenay 
| Promotion Syndicate, which undertakes to pay all 
|| expenses up to allotment, and the syndicate also reserves 
| the right to take up 50,000 shares at par on or before 
| June 30, 1898. The present issue is 100,000 shares, for 
which applications must be sent in before Friday, 
June 26. 


Seine River (Ontario) Gold Mines (L.).—The freehold 
gold-mining property to be acquired by this company 
consists of about 120 acres situated in the Rainy Lake 
District, Ontario, Canada. This property is, it is stated, 
traversed by several gold-bearing quartz veins containing 
high grade ore of a free milling character, while there is 
abundance of water and timber. Reports by Mr Arthur 
E. Whiteley, M.E., are quoted as to the richness of the 
various reefs, and upon these the directors remark that, 


| 3 June 20, 1896. J ——_—— 


taking into account the permanent nature of the veins 
on the property, their richness as indicated by the many 
samples and assays which have been taken. A sample 
assayed by Messrs Johnson, Matthey and Co. assayed 
16 oz 6 dwts per ton. The capital of the company is 
£100,000, in shares of £1 each, and the purchase price 
is £60,000, of which £10,000 ia to be in cash, 15,000 
shares are reserved for future issue, and £25,000 will be 
available for working capital. 


The Claremont Cycle Manufacturing Company. — The 
capital of this company is £100,000, divided into 30,000 
7 per cent. preference and 70,000 ordinary shares of £1 
each, and there are besides 200 5 per cent. debentures 
of £100 each. The company has been formed for the 
purpose of acquiring and carrying on the well-known 
cycle manufacturing business of Messrs Lloyd and Sons, 
known as the Claremont Cycle Company, of Bishop 
street and Lower Hurst street, Birmingham, and Grove 
lane, Smethwick, and it is stated that the formation of 
this company has become a necessity in consequence of 
the great increase of orders, the present premises being 
quite inadequate to compete with the business on hand, 
let alone the execution of the additional orders daily 
received. The purchase price has been fixed at £23,333 
in ordinary, £10,000 in preference shares, and £46,667 


in cash, and the remainder of the capital is now offered 
for subscription. 





PUBLIO INCOME AND EXPENDITURE. 
REVENUE, 





——~-RKCKIPTS. ——. | ——- thou ipta 
lApl. 1,°96, Apl. 1,°95| Week | Week 
} to to Ended Ended 
June 15, | June 15, | June 15, | June 15, 
(nee 1895. | 1896. | 1895 
£ | e\ se ‘ 
sutene. lepeese picketdlnssonnsdincoans 4,130,000} 3,990,00C 461,000! 517,000 
— yNe bade senvucdeuacea 4,941,000) 4,458,000' 446,000 = 170,000 
4 ko. Duties 2,555,000 2,545,000 515,000, 140,000 
Land. bb SS eanesbadaarcsisan 1,558,000 1,441,000 45,000 40,000 
Tax and House Duty ; 585,000 390,000) 15,000 10,000 
Post Om and Income Tax ..... ‘ 2,505,000, 2,455,000) 57,000 45,000 
SReveKeeeeretebansecaseeda 1,910,000 1,850,000, 650,000 90,000 
Seeaeraph Service jobaseeectessnaccaes yee 550,000) s° 
80,000 $0,000) 
fees on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &e., T os | P 
Miscellaneous’... coreceecee| 487,193) 408 841 27,110 
SS eee = 922,193 18, 127, 841 2,009,000 877,110 








C KE, 


Total Issues ont of the Exchequer 
to meet Payments from. 
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AnD CORRESPONDENTS. 


Mis? cannot undertake to return rejected 


TO READERS 
The Editor of the Beon 


communications, 
Communications must be 


authentioated by 
writer. 


the name of 


TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-yearly, 18s 6a 
BY 


Half yearly, 20s; 


Yearly, 378 
POST. 
Quarterly, 10s ; Yearly, 40s, 


Colomes and abroad, 42 4s per annum, 


Cheques and Post office 
prietors of the 


Orders to be made payable to the Pro- 
ECONOMIST, 

Copies of the Fconomist may al 
of Messrs Gal prea 


45 Quai St Jean Baptiste. 


ways be obtained in Paris and Nice 


Paris: 224 Rue de Rivoli; Nice: 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND 


AccouNTSs pursuant to the Act Tih and 8th Victoria, 


the Week en led Wedne day, June 


cap. 32, for 


17, 1896, 
DEPARTMENT 


£ 


£ 
Note lane d 65 104 £20 11,015,100 
5,784,900 


46 604,220 


Government debt 
Olber securities - 
Gold coin & bullion 


63,404,220 63,404,220 
4ANKINGO DOKPAHTMENT, 
1 £ 
Proprietors’ capital... 14,555,000’ Government securt- 
RENO: cast sh bsunmindetenies 3,085,404 SOO Gin. casket nibienien 15,205,022 
Public deposits" ...... 13,150,787 | Other securities ...... 28,754,469 
Other deposits ......... 62,525,965 | Notes .ccrccscocccccovccees 356,864,705 
Seven-days and other Gold and silvercoin... 2,474,975 
a WTTTTTTT Titi tT 164,613 


83,279,169 | 5,279,169 


avings Banke, Commissioners of National Debt and 
Dividend accounts 


* Including Exchequer, ! 


Dated June 18, 1896. H, G, BOWEN, Chief Cashier. 


FRIDAY NIGHT, 


The preceding accounts compared with those of the previcu 
weok exhibit: 
Increase, 
a 
ev bills) : sae 15,590 


Decrease. 


Circulation (excluding 7 days and ot! 


Public deposit a 944,028 
Other deposits 1,840,524 
Government securities 


52,668 


Other securitioa 01.845 
Bullion .. : 759,655 
Rest .... Rs 949 
Reserve.... 751,245 


The following showe the amount of the Circulation, Bullion tn 
both departments, Banking deposite, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 17, 1896; 








re g 

Gold Hoouritie ee 
in from = |Cireulation in 73 2 
Date, loln and) abroad, or | (¢*¢! ding Deposits Banking Meserve. 24 iu 
Bullion out for Bank Post Depart «3 8 

Export, bible) ment, 8 
: : y 

1896. i i 
Mar, 25 48,705,9 60,000 out; 25,579,580 


£ £ £ % A 
6A.MA BSA 42.677,085 40,124,371, 6242 
62,555,527) 45,765,981. 57 129 AGG) 59. 

77) tie 


| 
| 
Apr. 147,062,695} 42,000 inj} 26,755,290 
$46,878,156] 241,000 in| 26,554,980 62,652,266 45,294,215) 57,145,176 
15/47,445,840) 251,000 in} 26,201,050 65,584,142, 45,158,291) 56,042,790) § 
22 17 Bob tty 41,000 a 26,059,160 64,175,708 45,565,917\56,629,506) 60 
29/47,622.493| 51,000 in| 26,305,905 43,709,701 45,422,667/ 58,118,588) 594 
May 647,125,859, 195,000 in] 26,255.50 65,671,466, 45,829,985 57,668,509) 59 | 
15. 17,066, 756) 148,000 in} 26,191 (4119) 45,761,871) 57,672,586) 594) 
20'97,26,762) 2 100 in| 26,075,175 56899.657 44,757,010/ 57,995,587) bag 
27 47,225.43, 197,000 in| 25,960,930 17.458) 45,775,107) 58,064,615 4 
June #8 947,855.55)) ‘ 9900 im) 2 a * $55,222) 45,631,270 wees: 59g 
10 4.545 25,000 | 26,555,100 1.019 55)) 44,762,514) 56,568 5; Wa 
17°49,079,1 256,000 int 26559515 ATES? 45,959,491 39559678 © 


Subjoined is our usual table, affording & com parative view of tie 
Hank Keturns, the Bank Kate of Discount, the Price of Consols, 
the Price of Wheat, aud the Leading Exchanges during # period of 
three years corresponding with the present date, as well as ten 





Apl. 1, 96,,Apl. 1, 95, Week | Week 
to to Ended Kinded 
June 15,| June 15, June 13, June 15, 
Se | 1896. 1895. 1496. 1895. 
— | ——— mn 
Perma i & a £ £ 
Other Cant Charge of Debs .......,../ 6,245,430 5,683,796 826,809 141,458 
samtlidate 4 Fund Services...) 276.455, 68,112 es 
SEEM ovneasavisostedceco chs 12,303,249, 12,717,127, 1,555,363, 850,000 | 
te stinietaiaie ae 18,825,132 18,668,975 nn a 
‘titesiaienianan land 1,539,016 5,062,088 
Do Bank of Ireland... Saaarened SL) "ganaae) "787,606 
ee ts 





years back, viz. :— 
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THE ECONOMIST. 


(June 20, 1896. 


——s 


ee) 





At corresponding dates 
with the present week. 


Circulation (exc aoaings Bank 
post bills) 
Public deposits ........... 
Other deposita ............ 
Government securities ... 
Other securities ......... 
Reserve of notes and coin. 
Coin and bullion ...... 
Proportion of reserve to 
«tk dsennvnebekas 
Bank rate of discount. .... 
Market rate, 5 months’ bills, 
Price of C onsols* on 
Price of silver peroz ..... 
Average price of wheat .... 
Exchange on Paris (short) 
— Amsterdam (short) 
- Hamburg (5 months 
Clearing-house return 


The amount of the “ 
securities,” showed 


lation. 


In 1894, 


shares. 


day loans. 


showed weakness. 





(000 s omitted.) 

Weeks | Btock Exchange » “Fourths” of 
Ending. Total, Pay Days. ° jc Consols Pay Days! the Month. 
Date, £ Date. | £ Date. £ Date. £ 

1896. 1895. | 1895. 1895. | 
Jan.ltoMarl§ 1,642,115,\J16-Del6) 1,245,346,|\June 5 21,038,June 4 23,441, 
Mar. 25...... 115,747,, Dee. 30) §9,533,)July 1 40,810,\July 4 25,425, 
April 1...... 176,121, 1896. | jAug. 1 31,368, Aug.*5 19,294, 

ae 102,655, Jan, 16 49,269,|Sept. 2 50,088, Sept. 4 21,162, 
Tinnt pied 142,455, 30) 46,282,\Oct. 1 50,422, Oct. 4 25,857, 
vase 132,205, Feb, 13 §2,707,| Nov. 6 26,867, Nov. 4 27,733, 
ae 146,690, 27 65,696, Dee. 2 28,274, Dec, 4. 22,752, 
a eae 161,157,,Mar, 12 47,976,| 1896. 1896. 
BBsvcccel 135,241, 27 46,019, Jan. 3 25,822, Jan. 4, 24.025, 
20..... 172, Hi 15 43,401 Feb. 3 35,595, Feb. 4) 23.406, 
eneese 105,8 29 §0,253,,Mar, 2 32,522, Mar. 4 24.769, 
June 3......| 176, 202, May 14 48,695, April 1 52,517,,April 4) — 21.879, 
| Sree 121,050, 2° 45,922, May 6 31,024, \May 4 28,603, 
_ ee 168,674,\June 12) 52,503, June u a June 4) 22.075, 
| 
Total, 1896 ..| 3,498,429, | 838,721, | 186,372, | 144,755, 
oat teen } 3,355,229, .» | 857,235, 157,617, | 141,387, 
Inc. or Deo, “}\t + 143,200, j— 18,514,) 1+ 28,755, .. |4 3,368, 
in 1896 . 427 © 352%) = 18.24 j= 2°38 
Gross total in a ‘eo SeeaReeER teks 
RE | 7,592,886, » | 1,804,679, 345,446, | 283, 610, 
Do 18%....| 6,537,222, .. | 964,455, | 301,448, 261,547, 
Increase , |+ 1,255,664, +» =| + 340,224.) |+ 45,998,) \+ 22,063, 
1895 = 1981% = 35°28 % i 14°69 X! ie 8.44% 
* The “Fourth” fell on Sunday, . 
The following is the Manchester Bankers’ Clearing :— 
yee a 
1895, 18%. 
Ash £ £ 
Total eeeccecce Seabesess oeresecccocece 169,720,100 .... 161,198,809 
Increase in 1895........ £8,521,500 = 5°29 per cent, 
1896. 1895, 
£ & 

January lto JuneG ........... seesesees 83,461,400 .... 69,205,500 

Week ended June 13...........405 S000 3,668, esos 3,050,800 

WINS cvivinksd co inhannedvhessics poe cece 87,129,500 .... 72,254,300 

Increase in 18% ................. £14,875,200 = 20°59 per cent. 

Liverpool Clearing House ;— 

1895, 18%, 
Total . . 
note seeee Wabbetthchiedsnéa nikkinend 111,777,300 .... 101,157,300 








an excess of £16,778,926. 


At the corresponding period in 1893, the Bank reserve had been 
augmented by a return of notes and coin from the internal circu- 
In spite of this, however, a sharp rise had occurred in the 
market discount rate, a small shipment of gold to the United Sta‘es 
leading to anticipations of further withdrawals. ( 
Exchange business was in a very stagnant condition, and prices 
had fallen away in all departments. 
at this time, an instalment on the Indian loan fell due, 
but money was 80 superabuadant that rates declined, three months 
paper being discounted at 
weak, with bars at 28/d per ounce. 
lifeleas, the only feature being a heavy fall in American railway 


Increase in 1895 .... 


June 23, June 21, June 19, 
| 1886 1895. 18%. 1895, 1896. 
£ £ £ £ 
24,390,770) 26,143,410 24,853,400 25,384,490 26.559.515 
6,756,761; 7,275,349 9,209,904 8,987,975 15,159,787 
25,286,010, 32,248,776) 34,598,267) 37,852,270) 52,525,565 
14,585,435 11,208,017 10,075,705, 13,951,559 15,205,022 
20,815,124 26,277,213) 20,455,825) 21,055,544) 28,754,469 
12,446,902 19,911,525) 30,845,067) 29,565,341) 59 359.678 
21,087,672 29,604,955, 38,878,557) 58,147,851 49,079,193 
| 41g % 504% 70h% | 63% | 6X 
24 % i i: 2 é | 
1 ee a 
101 98 rol fs, ly fet 
4444 38d 2nad | S0hd | Sad 
3ls 44s 268 lid 23s 10d 268 2d on ld 
25.224-274| 25.564-41}, 25.15-20 25.20.25 a3 21} 
| 12.14 2} 12.4-44 12.12-28 | 122-5 12-13 
| 20.50-54 20.6044 | 20.5054 | 20.55-59 20.55- oa 


BR 025,000 1 6 534,000 151,474,000 130,729,000 168,674,000 
* New 22 per Cents. 


other deposits,”’ 


6 per cent 


; June 20, 


Goschens. 
compared with the “ other 
in 1886 an excess of £2,470,886, in 1893 an 
excess of £5,971,565 in 1894 an excess of £13,942,442 

In 1896 there is an excess of 


The silver 
The Stoek E 


At the same time in 1895 the money market remained ina stagnant 
condition, the discount rate for best three months’ bills being on!y 
*; per cent., while not more than } per cent. was paid for day-to- 
Silver was quoted 30jd per ounce. 
Exchange the tone was quiet, with fairly firm prices in the Foreign 
and South African markets, while after a short spurt Americans 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


On the Stock 


| Jane 17, 


,and in 1895 
£23,590,896. 


In the Stock 


market was 
xchange was 


Special 





teeewerreees £10,620,000 = 10°50 per cent. 
1896, 1895, 
£ & 
Twenty-three weeks ended J 
Week ended June 13 .. - F sa * - es . Santee , +248. 100 
is inax saebansiAewiadene cheb connces 65,223: 49,022 9, 022 300 
Increase in 1896 ......"."7."""""_goaeoten = ‘1265 per cent. 


Increase in hs Kalk cecal 6 he avers 


The principal items in the latest weekly 


sponding statement of last year ;— 


BANK OF FRANCE. 
| 
Comparative Increase 
|} June 18,| Juneil, June 20, or Decrease, 
1896. | 1896. 1895. ——— 
Last Week! Last Year 
Aserts £ £ £ £ £ 
Coin and buiiion Gold. 81,428,000 80,921,000 81,828,000 + 501,000 ~ 400,000 
-- Silver. 50,547,000 50,207,000 50,265,000 + 140,000+ 82,000 


Government securities .. 
Discount and advances. 
LIABILITIES, 
DC. -csessanshbvnreiteas 145,301,000 145,540,000 138,882,000 
Government deposits ....; 6,862,000, 6,365,000 8,524,000 + 
Private deposits 22,611,000 22,595, 900\_ 17,951,000! + 


BANK OF SPAIN. 


14,104,000 14,104,000 14,104,000 
| $5,625,000 55,522,000 26,921,000 4 





June 13, | June 6, } June l5, | 
| 1896. | 1896. 1895, 
Asserts. | £ | £ £ 
SEE cénvcensnssaooonseen 8,406,000, 8,406,000 8,001,000 
DD ici uececkchcusched | 11,034,000) 10,855,000) 12,598,900 + 
Foreign correspondents...) 1,061,000) 1,088,000) 1,749,000) 
Loans and discounts ....) 16,615,000] 16,646,000! 10,501,000 





Spanish 4% stock ......| 16,166,000} 16,166,000) 16,522,000) 
Treasury bills, obliga-| 
DL cick pends onsen | 7,752,000! 7,642,000! 5,279,000) + 
LIABILITIES, | 
SE: oss svacnt saves | 41,948,000) 41,862,000 37,265,000) + 
Deposits and current 
BOCOUDLH ...ccccecseses | 16,999,900 16,828,000 15,215,000 4 
BETHERLANDS BANK. 
; Jun e 15, | June 6,; June 15, 
| —_ | 1896. | 1895, 
Assets, oe £ 
Coin and bullion—Gold.. 2655 000! 2,635,000! 4,295,000) 
- Silver. 7,004,000, 6,996,000) 7,054,000 4 
Discount and advances..| 7,962,000) 8,137,000) 5,807,000 
LIABILITIES. | } 
Notes in circulation...... | 16,811,000) 16,453,000) 17,179,000 — 
Deposits ..cccccccccecees 441,000 449,000) 692,000 
NATIONAL BANK OF BELOIUM. 
| June 13, June 6. | June 15, 
1896. 1896. | 1895, 
ABSETS. | £ £ 
Coin and bullion ........ 3,986, 986,000 4,131,000 4,269,000 - 
Other seourities.......... | 14,961,000 15, 190,000 14 251,900, - 
LIABILITIES, 
Notes in circulation......) 17,719,000 17, 596.000! 17,512,000 4 


Currenta accounts . . toseeeeel | 2,685,000 _3,125,000|_2, 568,000 


_AUSTRO-HUNGARIAN BANK. 


| June 135, | June 6, | June 15, 
| 1896. | 1896. -* 





NEW YORK ASSOCIATED BANKS. 
oie iat ~) June 15, | June 6, | June 15, 
| 1896. "| 1896. |” 1895. 
Asserts, (a ae 
Bpecle .......eeeceveees 12,478,000 12,362,000 15,254,000 + 
Legal tenders..........+. | 16,498,000} 16,194,000) 22,778,000 + 
Loans and discounts ...., 


LIABILITIES, | 
Circulation .........0+6+- | 2,902,000 2,946,000) 2,650,000) — 
Net deposits .......-.5+. 99,566,000) 99,436,000 115, 764,000 | — 


Reserve (Specie & Notes) 28,976,000! 28,556,000) 36,032,000 + 
Legal reserve.....-....+. 


Excess of actual reserve.. { 4,135,000 5,697,000! 7 7,591,000: + 


BANK OF ITALY. 
May 31, ; May 20, | 

| 1896. 18%. | 
Sh We ee 





May 51, | 
1895. 


Asserts. 








Birmingham Clearing House :— 
1895, 189, 
Total .......... COveececccesnseeses eee 40,999,200 alg 
SPOERORD TR Boece scccsedsscecees £1,138, 700 = 2°70 
1896, a 
£ 
Twenty-three weeks ended June6 ...... 20,425,500 : 
Week ended Junels ..........sseecceens 973,800 a 
WUE: we ddanebeneseinc ctsadecevncssieress 21,399,300 - 18,023,500 
Inerease in 1896....... ikeetheaeus £5,575,800 = 1862 per cent, 
Newcastle-on-Tyne Clearing House :— 
1895, 1m, 
& 
ONE caxive sient aidtns obeheesewssuess acs 41,980,000 v2.) ss 0 
Inerease in 1895............eese0% £13,781,100 = 48°87 per enna, 
1896, 1895, 
£ 
Twenty-three weeks ended June6 ...... 23,641,000 14si7300 
Week ended June 13 ............ceceeens 1,044 000 690,500 
SUN bu ennnene stbdeiseneescees es tnsiseees 24 685 (000 15,207,800 


£9,477,200 = 62°32 per cent, 


accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre. 


Last Week Last Year, 
é 


|Last Week Last Year. 
| £ Zz 


Last Week Last ag 


Last Week Last ey 


Assets, £ £ £ 
Coin and bullion— Gold, . 27,308,000! 27,551,000 90.256,000 - 23,000\+ nae 
_ Bilver. 12,885,500! 12,871,000) 15,496,000 + —_14,500)— 1541000 
Discount advances, &. ..| 16,356,000! 17,075,000) 18,207,000 — 709,000 — 
LIABILITIES, | | 
Circulation ..........+..: | 58,775,000! 59,247,000 50,024,000 — _ 472,000 + 8,751,000 


- Week, ‘Last em 
£ 


94,836,000 95,6 ,000)101,586/000|— 508,000) — eo 


24,841,000! 24,859,000, 28,441,000|— 


pan Week Last | ae 
7 





105,000 + 8,704,000 


259,000 + 4,419,000 
499,000) — 1,662,000 
216,000 + 4,660,000 


** 402,000 
79,000) — 134,000 
27 ,000)— 688,000 
31,000) + + 616,000 

556,000 





90,000) + 2,453,000 
86,000| + 4,685,000 
121,000} + 1,734,000 





“2 - a 
8,000 — 

175.000) + 2.192 00 

142,000 — 868,000 
8,000 — 251,000 


£ 
145,000 — 23000 
229,000 + 730,000 


123,000 + 207,000 
438,000 4 _3 317,000 


— 


116,000 - 76.00 
304,000 — 6,280,000 
44 00) + 
7,000) iy) 
420,000 — 7,056,000 
18,000) — 3,600,000 
_ 438,000 — 3,456,000 





Reserve --Gold coin and) | 4,000 
SUI s uitciosavenndis 12,125,000 12,130,000, 12,021,000 — ie ; 190 
— Foreign gold bills} 1,140,000, 1,269,000, 1,034,000 — 1000; + 
— Silver .......... 2,070,000 21059,000 2,046,000) + 95'900\— 7400 
State notes & smallchange| 1,067,000, 1,195,000, 1s 000) 342,000 
Discount and loans ...... | 7/075,000' 6,853,000 1,075,000) + 242/000) | 
Public stock & State loans} 4,645,000} 4,645,000) _ 5,510, 936,000 4,551,000 
Credits, internal & abroad | 7, 199,000) 10,814,000 ee 237,000 
LIABILITIES, - 
Note circulation .+.....-| 28,935,000) 29,094,000 29,172,000 — 1p 161,000 
Current accounts ........ foe 2,540,000 2,844 p00 73,000 — 261,000 
Deposits at notice........| 5,596,000) $675,000 5,85 

















_ 








et 





Hl 


| Your. 
610,500 
841,000 
151,00 


+ Year. 
280,000 
5,7 $0,000 

252,000 
| 398,000 
1,056,000 
3,456,000 


st Year. 
£ 





yo 
105,000" 
000 


24,000 


351,000 | 
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THE 


—— 
| June 20, 1896. | 


IMPERIAL BANK OF GERMANY. 


June 15,| June7, June 15, | 
1896. | 1896. 1 


names. & col 46,248,000) 53,840,000] + $05,000 — 7,117,000 
in and bullion ......-. 46,725,000, 46,218, 55,840, 505, hy 
Discounts and advances... 55,964,000) 36,615,000, 50,602,000) — 
LIABILITIES. | } 
" 51,258,000) 52,728,000 — 375,000 1,845,000 
totes in clrealation. "| 289,000 263568,N0 38,290,900 + 1.7C6,300— "21,00 


American currency is reduced into English money,at 4s per dollar, 


occurred in the Money market this week, and the discount 
rate for best three months bills, and, in fact, for al] dates, 
remains at ¢++ percent. Loans have been procurable to any 
amount at } per cent. from day to day, and } per cent. 
for short periods. Small sums in gold continue to 
arrive from abroad, the Bank's stock having been 


came in from the home circulation. 
of £736,000, the total stock amounts to £49,079,193. 
The note circulation fell off by £15,590, so that the Reserve 
received an addition of £751,000 making the total £39,340,000. 
The proportion of reserve to liabilities has risen §, to 60 per 
cent. Owing to the addition to the reserve and a fall of 
£944,028 in Public Deposits, due to the repayment of 
Exchequer Bills, Other Deposits have risen £1,840,524. 
Government securities show a reduction of £52,668, while 
Other Securities are £209,845 more than in the previous 
return. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


; | | ] : 
pe Bat. Mon, Tues.| Wed. Thurs a 
x 1% |, x Le See 
Bank rate ........-seececeeeeeeces 2 2 3 2 2 2 2 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 4 | th A ek | i * tt 
eT eer: h | th 4 A 4 ith | tt 
4months'’ do ....... scenenouses } tt 3 th i 4 ; i 2 ta +4 ' 
ENG, GD 6 taccescececcesses | A 2th S$ th Sth I te YF tt } 
Loans:—Day to day ..........++.- 2 at 22 i 4 4+ 4 
SED dancsesicenccavisvcésndese is | 
Fortnight (at last Settlement) ..14 1) if ila 1919 121 Wl Ql, Wy 
Deposit allowances :— Banks | 
iscount houses at call ........ | ] 
At notice bana TT | 





The following is a comparison with previous weeks : 
































| ECONOMIST. 


895. Last Week Last Year, | 
£ & 


651,000 + 5,562,000 768 2d per oz; United States 


» Reic iso ted at ls; the Austrian florin at | j ‘ ’ ; ' 
In the eed — a hag + gages yl on se, ond peseta a6 25 per £1, | 9; Mexican dollars, 30jd per oz, nearest. Quicksilver, £6 158; 3 
Qs; the utc 0 ; 


Discount and Loan Market.—Practically no change has_ 


augmented by £258,000 from that source, while £478,000 | 
With this addition | 


807 
| The following is from Messrs Pixley and Abell’s Circular 
dated June 18th :— 


Gold —Bar gold, fine, 77s 9d per oz standard ; 
778 94d per oz standard ; 


bar gold, parting, 
Spanish, old, 76s per oz; Spanish, new, 
; gold coin, 768 3$d per oz; German 
gold coin, 768 3}d per oz; French gold coin, 768 34d per oz. 
Silver — Bar silver, fine, 31 id per oz standard; bar silver, 
_ containing 5 grs gold, 31{}d per oz standard; cake silver, 33/3 per 


per cent. discount, 


| 


Letters of allotment and regret for the issue of 4 per 
cent. debentures of Messrs. Allen and Hanbury (Limited) 
have been posted. 

Ind, Coope, and Co. (Limited) announce that provisional 
certificates for the issue of £200,000 4 per cent. “ B” mort- 
| gage debentures are now ready, and will be exchanged for 
allotment letters and bankers’ receipts on presentation of 
| these at the offices of the company. 
| The Commissioners of Inland Revenue have entered into 


| 
| 
| 
| 


| an agreement with the Norwich Corporation for the com- 
osition of the stamp duties payable on transfers of £80,000 
Norwich Corporation 3 per cent. stock. 

The directors of the Manchester Fire Assurance Company 
have concluded a provisional agreement, under which that 
company acquires the business and assets of the Times 
Mutual Insurance Company (Limited) on terms advan- 
tageous to both companies. The Times mutual shareholders 
will have their present dividend of 10 per cent. continued 
and will receive a return in cash of 128 per share out of 
their assets, part of the shares of that company having been 
issued to the present holders at a premium of about 50 per 
cent. 

On and after the 23rd inst. the offices of the Bergvik 
Company, Limited, will be at No. 9 Gracechurch street, E.C, 


i 


The discount quotations current in the chief continental 
cities are as follows :— 
Ban Open 





Bank Open 
Rat Market. Rate. Market 
2 Mar. 14 '95} 13 | Genoa...... 5 3 
Berlin . 3 Feb. 12 96° 3 | Geneva S4May 20 '96)} 24 
Hamburg... 3 Feb. 12 96) 27 (St Petersbry 64Nov. 6 '95| 64 
Frankfort... 3 Feb. 12 '96) 3 Madrid...... 5 June 17 '96) 5 
| Amsterdam. 3 Feb. 26 '96) 24 | Lisbon ...... 6 Jan. 25 '91) 54 
| Brussels,..... 5 April 28 96) 24 | Stockholm., 34Feb. 18 '96) 34 
Vienna ...... 4 Jan. 22 '96) 39 | Christiania. 4 April 1 '96) 4 
Rome ........ 5S Aug. 27 '95| 34 Copenhagen 34May 10 '96) 34 





2 
Turin ........ 5 Aug. 27 '95) 34 


At other centres the latest recorded quotations are :— 


oy 


fo & Bill Trade Bills." New York (call money)... 2 to 24 | Caloutta, Bank min. .. 4 
Fé | Bank Bills, ° : Ditto (endorsed bills) ...4 to 4} |} Bombay, Bank min. ... 4 
\-_ ' — " 
na 5 Months..4 Months.\6 Months. 5 Months.}4 Months. 6 Months LONDON COUKSE OF EXCHANGE 
a ee : : . e i, ” sg: 
|,” % % e A | Q A | Price Negotiated on ‘Change 
Mar, 13. 4° 1 }a°ai na i shiene . 
20. 4 ‘ | le lk 1 | : Jone 16 June 18 
2.. | th | ta 1 Mom 1a : : 
April : 1 a , ‘+ it : , | Paris Cheques 25 16 25 21, | 25 16g 25 ait 
Be os ee TE ae le etic ol Bee 
a s 2] (jf A 21} 2 | 3 | amsterdam .. Atsight 12 19 12 23/12 19 12 2 
May 1 1 |} AL Mt | 3a ig } Ditto ..... $ months 12 34 12 44/12 33 12 4 
4 + 
§ ti 6, ti . . 1 | 1 Fo 1 1 S POWs oc coe P ” 2 56 2 6 0 5 W@W & 
1S...) " 1 . | 2 1 | if 44) 1 | Hamburg ... air % - 20 55 2 59 | 20 55 20 59 
-- { it y i tt : if ; 4 | Frankfort .. mn 20 56 2 & | 20 §6 2 £0 
4 Vienna and Trieste ‘4 12 124 12 15 | 12 12 12 15 
June § | t#) 1 | lt i 7 2 2 343/12 3 2% 35 
wiits “se Ys a PE Sle. eee" . i hoa = 
__ 9! 4 i ta a 2 § me | 1} Moscow . Tt 2448 ty 
* These rates range from those current on the very best paper to those | Genoa, Naples, &e. es 27 224 27> =—S24 a7 1 a7 25 
paid on bills for which Bank rate is usually required, Madrid, Barcelona, &c. “ 3948 sof a oH 
° . | Liisho es tah Mea +e i) 
The London Produce Clearing-house supply the following | gyictnana , 25 42h 25 474/25 42h 25 47% 
quotations for bar silver, spot and future delivery :— FOREIGN RATES OF EXCHANGE ON LONDON 
——— -~—- June ---—————-———_ — + s 
Delivery, 13. 15. 16. 17. 18. 19. | ' Rates 
Spot ........, SQ. Sly. SMR... SMP o Shy... Sly Latest | SOeee teen Latest | of Ex: | Usance, 
— WS kessee 314 eve 31 ts ese 31g eee 31k es 3] 1G cee 31 is Dates change aces change 
| ee ee Ree ee : 
| y bile Shi SI is i. $1i 5 4 31 is 310 Paris........ Junel9 25°16 ‘Chequer Rio Janeiro... funel?) 9424 90 dys at 
August ...... 319... 31 SS a Come ig ee Sly TS ' rrea..\May 22) 484 (90 dysut 
re } ] 17 Brussels .. 18 25°17 Buenos Ayres ay 22 Lied yas 
September 313 ie. ae if oe 31g tee slg wo Sl ig + 3 if | Amaterdam., 18, 12°10 | Short. | Do Pm.onGidJanel9, 19 i ve 
j ; Berlin .... 18, 20°39 ” Montevideo ....|'May 21) 5i4« 90 dys st 
_ The following is a statement of the allotments of India 90" 18) 20°33 | 3 mos Bng Sng) 
neil remittances on India, with the amount realised Hamburg... — 18 20 7. are Methouras vee Apl r . pm 60 dys st 
the sales :— Frankfort ..-- 19 20°57 nort. | Sydney....... pe 
r A .— 19 1199 - Adelaide .... - 16 34 gpm ea 
Re. é Mag md sb 18 416 | 3 mos. | Calcutta ...... Junel9) 1/24 } \telegrph 
ne St Petersbrg 4 Pp 
April 1, 1895, to March 81, 1006 .... 906,304,978 .... 17,528,081 Ny Vork.. — 19, 4874 @0 dys st| Bombay ..... 19 1/2h | trnaf'r 
on seat: "ih Lisbon. ..... 18 4lad Hong Kong....— 19) 2/2 4m. agt 
A 11 to June =n nae . —— Madrid ....— 18 2970 | Sight. |Shanghai...... 19 30h | lw 
eek ending June 16......... 0.605 ° (354, oeee 5 Italy ........— 18| 2668 ~ j 
Allotments Friday last 1,608, 1 6,076,881 The following are the standards for gold points of the 
nts since Friday last:— incipal gold exchanges :— 
rincipal gold exchanges ; 
Res. . ° ‘ Marka. Graman. Dollars, Am@nican. 
Monday ...... 1,000,000 in billson Bombay.......... At 18 2zyd. Ea RR pee 
" ee 400,00 in bila on Cateutia ceeeeees As t 89-608. 2 2 re mille aget us 20.35- i mille agst us ‘821 ipee mille aget us 
Wel, cesses 100,000 in bills on Madras.......... j aayee ate 
rr (eae in bills on ones teeve ore } “>. . ent. The latest exchanges are ¢-— 
" iekcee 903,000 in bille on so pabdenatit § and above in full, French “cheque ' exchange 25f 160, or 25 ed mille against us. 
Es Sake 810,00 in bills on Caleutta.......... } At 1s 28-324 German short exchange...... 20m 59_pf, or 2 per mille against us. 
SR 185,000 in bill Bombay .........+ : fork exchange | 
Thoreday ©!) 500,000 in bills on Calcutta ...... ~ At 1s 26-824, eri sonnel wee poe $4.884 or 4 per mille for us, 
" teense 16,916 in bilis on Madras.......... At is 23-164, : 
——. 
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THE STOCK MARKETS. 
The fine weather and the attractions of Ascot have 
resulted ina thin attendance of membere,and as the public 
are not in a speculative mood, business has been restricted 


to what may be termed the normal investment transactions, ow. ovigen, ~ Mle. Dries 
. : : “e- : + —_ Ses. Oday. or Pall, Jne 
Movements in prices reflect in their irregularity the differ- Barry Detesved Ordinary seees i ? i Pare abe 1, May 28, 
: : . . " Caledontiar sssee 162 va ae  .* 
ing influences affecting various departments. Thus, Home Ditto deferred Hareneeeeess oid i , coh i —- a ‘i ea oa 
Rails have exhibited weakness, not on account of any Yet Sean Saeanee vane sea er 101g +} be ; “ 
a : ! , t angle ee eee oe , se . e . - 103. . 
occurrence likely to damage their prospects, but simply Creat — Hendenvecs a of wat Se I} .. sf + 
c S : Cireat Western nee : i 4 .. 1794 180 ; | 
because the recent upward movement contained a consider- | Hull and Barnsley .......... 415 2b .. ~ ..: i ‘9 “3h | 
, : . Lancashire and Yorkshire .... 146 ‘ : ’ 
able speculative element, and realisations of profits have London Brighton, ac. “A” .. 182 ist} : a “ ~ 
y ; i Te rice . rr f Aric London, Chatham,and Dover,. 20 2 19 te + oe ve ant | 
resulted in lower prices. On the other hand, American Do Arbitration Preference .. 1332 4} 1344 a tae s 
Rails had quite a sharp rise, on the adoption of a pongee and North- Westers -.» 1999 «6§ .. 1998 8... iat ** 
a i * 3 sondon and South-Western,... 2:5 5 .. 213 § dite 
detinite “gold” plank in the Republican platform, but | Muenster. Shmtd. & Lincolnshire 67 9 |) 6 oR |! " = $2 = 
! P ; ali Manchester, Sheffield, &c,, Def. 27) 8% .. 2 . 
have rone flat as other ; planks are not relished, Inter j Do London Suteneion .e 54h st . oat 554 nf : ome se = 
bourse stocks have remained steady, while South Americans, | Metropolitan Consolidated .... 109 i -» 1093 1 - > §.. 10} ., 105 
5 a) i _ , Metropolitan District. ... * 20} »D — oe l 9} Nn 
both Government and Railway issues, have been dull, A | Midiana co, =e ee ne Be eo ies 
good deal of speculation is being indulged in in connection ws yy eel ozs a oa 4s '} oa aa 
with the leading Brewery stocks, the flotation of Barclay, North-Pastern—Consols ...... 1808 on .. 1808 8... t .. 17995 |) a9 
. : . ‘uhh 2 ‘ North Staffordshire ........ ac © sole 1 ee a iss 132 
Perkins and Co. having taken place opportunely in the | souu-tastern* Ar 0, W2p 3h... 101g 2. 1 .. Wg .. 10a 
midst of it. After the spurt on the release of the four 
RAILWAY fTRAFFIO RECEIPTS. 


Reform leaders, South African shares have suffered a re- 
action owing to Paris selling of some of the leading issues, 
The Westralian market has developed some activity, but 
more attention has been absorbed by New Zealand Gold 
shares and Copper mines, 


Home and Colonial Government Securities.—-A move: 
ment of a different character has been oservable in the 
two principal British Government issues, as while Goschen’'s 
Consols have relapsed slightly, Two and a-Half per Cents. 
have hardened in price, so that there is quite an appreciable 
Bank of 
England stock has risen 2, and Bank of Ireland 5 on the 


difference in the variations of the two stocks 
week. Indian and Colonial issues show but little move- 
ment as compared with last Friday, though the tendency 
is firm. Among British Corporations, Brighton and New 
castle Three and a-Halfs are a point up, and Carditl and 


some smaller issues have risen 4 each 


Ciosine Picks ~ 
I - F 
Fri Bat Mi Tue Wed rhurs, To day = 3 
Oons. 27°, until 199 
then 24°), red, 1925 L1ay ike 1124 112° § 29 Sx 1128 1128 3x A 
Do acet. July 1. ils ; i gal x il ae NAbeg os ley 4 ; 
29 %,, red, 190 mF 6 Fe 106 Ta lO 1064 LOGATAS LOGATAN 4 4 
24 %.,, red. 1905 106s y Vbg 4 be G81 is we Tx LOCA Tx 1064 Tx ; 
Local Loan Bek LLSP4bs 14g 134 P¥4s 11594481158 4x ILE Ay ; 
Bacheg Hille Mars adi p ddtial p Sdind p Sdis2s i p Sdin2/p Sdis2’y . 
Rank Stock 6 40 ; , ww © 557 42 357 42 } 42 2 
India M red, 1951120 ax : ) AX ) ”) x 120 4x 119920} 
Do 34, red. 1948. 114 An ild Li4 114 AN 114 gx Lid dx 113}adx 
Do Rupee I nface t? ; tiZ ’ t2 ; t ; b2 i] i ’ i? } 
Met. Cona, t L.6 sia L 126A 74s LQGATAN L26A7 Lo647AN 


British Railways 
large scale, llome Rails have shown weakness in Some 


In consequence of realisations on a 


directions, though even in cases where tbereisa decline at all, 
Midiand 
stock has been the most depressed, a trattic retura showing an 
increase of only £2,554, against a decrease of £5,278 in the 


mts 


it is for the most part unimportant in character 


corresponding week last year, uot tending tostrengthen the 
market, The price was once down to 165}, and though the 
closing is considerably higher than that, a rather heavy fall 
is shown a8 compared with last Friday. Great Western 
and North-Eastern each show a loss on balance, but North- 
Western has rallied at the close to nearly last week's level, 
Lancashire and Yorkshire, Great Eastern, Great Northern, 
and the Underground stocks are al! fractionally lower, while 
Hull and Barnsley advanced at the beginning, but has 
also given way. As regards the Southern stocks, South- 
Western Deferred is almost alone among the Ordinary 
stocks in exhibiting an improvement. Chatham Pre 
ferences moved up on the reported acceptance of the 
Company's Bill by the House of Lords Committee, but 
have become depressed on what proves to be a very un- 
satisfactory position. The Scotch stocks have been dull 
for the most part, but an exceptional rise is recorded 


given on the one hand as a “splitting” scheme said to 
be in contemplation, and on the other, as being due merely 
to a local investment demand. Barry stocks have risen 
4 or 5 points, while Rhymney Ordinary has fallen 2, 














rt et reer - ne 


in Great North of Scotland stock, the reason for which is | 


— ~ | Lr 
Subjoined are the latest closing prices of the more im 
tant issues as compared with last week's orices The 
making up prices at the last settlement are a gives _ 
reference purposes i-— or 





sa Making up” 





In the f.llowing statements the Sootch railwayr are given 
separately, since their aggregate receipts are caloulated from the lat 
February instead of from 1st January, as in the case of the English 
and Lrish railways. 


Rairpway Trarric Receirts, week ending June 14, 1896, 
compared with the corresponding week in 1895, 


Mrehndse) | 
Ine, or 











» _ 
~~ Inc. or | Minerals,! on I Toval. mneoetas 
| Mails, ac.| Dee. Live Dessense 
‘tock, &e, 

Exotisn Links, é a & Z ry ry 
Great astern SH + i79 30,537) + 2,580 76,871) + 2,759 
Great Northern SB,050) + 1 St) 48.682 4 25 86,752) + 421 
Girent Western BY, 200 OSL 97,710) + 6,670) 186,910) + 130 
Lancashire & Yorke 59,655 352 51.025) + 655 YO.OSL + su 
London & Brighton S8448) 4% 115 15.159 + hit 51,607) + 1,291 
Lon., Chat,, & Dover 25,945 + 3i4 §.057) + ls2 29,000 + 12 
Lon, & N..Western 106,476 /- 13s 129,152 4 S451 255,008. + 7077 | 
Lon, & 8.-Weastern 49,10 1,77 22,225 oi Vi,dot 2.64 
Man., Sheff,, & Linc ee : ee ~— 55570 4 1,251 | 
Mets »politan = se ee ee 15,756) + Sol | 
Metrop. District ss 8.152) 4 14 | 
Midland 58,308|— 1,674) 107,781)4+ 2,554) 166,089) 4 430 | 
North-Eastern 435,58 2,228 99,211) 4+ 20,761) 142,50)+ 1858 | 
North Staffordshire 4,551 4. 9542+ Lee 15,695) + 1g | 
south-Mastern 35,659 224 12,0482 81s 47,701 Los? 

luis Lauinks | 

Great Northern 8.677 + 419 6,096 2735 14,773, 4 a 

G, Southrn, & Wetrn 8,967 463 7,618) 4 ee 16,585 535 i} 
Midind Gt, Weatern 6,881) + 4 5,541 2h) 2,422) + 33 
Total : ee , L3553.061'4 39,600 

Hooroen Links j 
Caledonian 26,504 + 184 44,180 + 472 70,054 + 656 ji} 
Glasgow & 5S. Wostra 13621 4 352 15,584 4 1,520 29,005) + 1,672 | 
North British i ‘ ? 1.264) ; isn \| 

Tetal 169,958! + 56”) | 


Acareoare Rarpway Trarric Receipts in the Current Half: Year, 
compared with the corresponding period in 1895, 


Mrebnidse 


Passengers, | Ine, OF | am Inorease 
Parce Is, 7s M a Deo. Total or 
| Matte, So. itock, &o.| Deerenss 
Ewonimn Lanna, Z £ Zz ry | Py 
Great Hastern | 975,414 + 65,562 795,298} + 15,420) 1,768,712 + 76,982 
Great Northern 832.516) + 41,658 1,254,952) 4+ 46,152) 2,067,448 4 87,810 
Great Western 1,806,680) + 107580 = 2,271,180) + 149,540) 4,077,860) + 257,120 
Lancashire & Yorks 889,201) + €6,.409 1,261,580) 4% 45,850) 2.150.781 + 110,259 
London & Brighton 840,199 + 45,011 502,530) 4 18.581) 1.142.729 4 65,39 
Lon., Chat., & Dover! 506,775 + 32,589 130,799'4+ 2,176 6357,572\+ ; 
Lon, & N.-Western 2,152,597) + 153652 3,075,705) + 125,198) 5,228,250 + 276,850 
Lon. & 8. Western 1,080,172) + 77,941, 510,688! + 15.421 1,590,860 + 91 S68 
Man., Shelf, & Line. - . 7 oa - 1,165,505 66,719 
Metropolitan ......| as eee me 357,698 + 14,127 
Metrop. District ..| . 5 is | . 1DA.658 + 3,792 
| Midland sees) 2,273,568! 4 90,717 2,825,715) + 100,535) 4,087,285,+ 191,258 
North Kastern 945,214) + 66,758 2,556,255; + 195,789) 3,279,447) 4 260,547 
North Staffordshire 106,572) 4 6,595 245,626'+ 9,941 S51,998 4 16,54 
South-hastern 675,822 + 48,801 280,685) + 7,526 954,510) + 86,527 
lninn Lines. | ? 
Great Northern 165.810'+ 7,688 154,168} 6,322) 319,978) + 4 


187,501 + 7,654 
B84) 4 2,555 


566,258 
235,601 6,611 


(29,976,128 + 1,601,615 


GU. Southrn, & Wetrn! 
Midind Gt, Western 


178,957) 8.414 
14,90). - 9 164 





Total .... | - | 
Sooren Linka, 
| Caledonian 
Glasgow & S..Wetrn! 
North Lritish.. 


447.8514 28,113 926,667 + 59,455) 1,574,518) + 81,568 
216,041) 4 14,445 308,545] + 15,786) 521,586)+ 50,25) 
a .* as 1,365,508)+ 75,79 


Total . 


The increase of £59,600 for the week on the English and Irish 
lines i. equal to 3-1 per cent., as compared with the corresponding 
| week of last year, while the inoreave of £3,699 on the Sootch lines 

is equal to 2 2 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £1,601,613, equal to 5°7 per cent., and on the Scotch lines 

| an increase of £191 558, equal to 62 per cent, as compared with 
| the corresponding period of 1895. 


| 5,265,408 + 191,555 
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Foreign Government Securities. Unsatisfactory reports 
continue to come to band respecting the situation in Crete, 
but they have ceased to have any effect on the stock 
markets. Turkish issues are, in fact, a trifle better on the 
week, and Bulgarian bonds have improved more substan. 
tially. Greek Monopoly has risen 4, while Egyptian 
Unified is § higher than last Friday. The Chinese 
loans show a little weakness, Spanish shows but little 
change, while Italians have moved up. South Americans 
have for the most part been dull and quiet. The Argentine 
1986 Loan has fallen 4, and Brazilian of 1889 and the 
Western of Minas Loan show a similar relapse. Uruguay 
bonds are a fraction higher, at 51}. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 


using Prices,— Rise Prices, 
st Week, To-day. or Fall, Jne. 11 May 28, 
tine 5 Y, 1886-7 .......... 86 -» 86 co ae. ae ee oe” 
tto 1891 Funding ......... ‘ +e om 2... 6 .. & 
Ditto National Cedulas B,... 314 24... 3SlQ 2).. 2.) ow SMW. 
Brazilian 4 ~ Bonds, 1889 ...... 738 4)... «O77 oom §.. 7389.. 7H 
Chilian 44%, 1895 22... cs cccnee iss Ue OE dis. os. oc. <s. ae 
Chinese 7 & Bilver, 1894........ 1g 2 ..119 2 ., » LY .. lig 
Do Gold, 1896 .....cecseceses 10? 10 .. 10% 104... 4+ ‘ ; . 6 : 
FX *~ Unified Debt .... 102) 34 .. 103 ' -» 1023 .. 102} 
3% % Converted .......... 1 1 .. 100] 1 * Bast »+ 1003 
SED  pcnccaveveeccesecces } 4... } — 
DoS + | RSET RR 1 4... 1 4 .. se «co ae 
German Imperial 3% 18904.... 97§ 8% .. 98 + 3 vay 
Greek 1884 2.2... cc cece eens ° a. SL 2 + -- SR.. Si 
Do Monopoly 4 % ©... ....6055 - 3S 6... + . @& wo BS 
Hungarian 4 *, Gold Rentes.... 104 . 10 ae . 90 . 26.ae wo ae 
Italian 5 % Rentes ............ 88, va. S848 ¢2.. + 4.. 88h... 87 
SUE «oc cscibiessavdentvace ME’ (G00 MEE? © cy cc 0c Mes BE 
Mexican 6 %, 1888.............. 95 %.. 95% { oo 0 0e ee Ces BS 
Peruvian Corporation 6% Bonds 35} 6} .. . + oo OF «t TT 
Portuguese 3%... .cccceecsenes 2648 7 27 o + “se ae 
Russian New 4% 21... ccc eens 104 -. 104 oe * -. 1044... 101 
PCI’ tictskd siaeeee 65. oe erra } - . oe. 
whink Sh X UBF. ..c.sscvesces t oo = a es ° os Mave & 
United States 4%, 1877 1o | 6$lClw. 10 1 
Do New 4% + 119 «22 119 (22 ie ‘ 
Uruguay 34) % Bonds .......... §1 ae Ce as @ } os SIR... Sld 
Venezuela 5 %, 1881 ............ 424 M.. Sle 2.. «eo 428... 42 


American Railways.—This market has at length shown 
some signs of animation, due to the interest aroused by the 
political fight in progress in the United States. The question 
whether the Republican Convention would declare solidly 
for gold was followed with great interest in Wall Street, 
and to a lessextent here. When the “platform” adopted 
by the Committee was at length made known it was made a 
bull point, since, although its high-sounding phrases do not 
indicate any action calculated to improve the currency 
situation as it now exists, it does, at least, repudiate any 
tampering with free silver, which would make it infinitely 
worse. There has consequently been some buying even 
upon this side, and a number of shares show substantial 
advances in spite of a reaction at the close. The higher- 
class issues have exhibited special strength, Milwaukees, 
Illinois Centrals, and New York Centrals being 2 to 3 points 
higher on the week. There is also a good advance in 
Reading on payment of the second assessment, and Central 
Pacifica, Eries, Miasouris, Norfolk and Western, Southern 
Railway, and Wabash issues have risen more or less. Atchison 
bonds have moved up, and so have Missouris and Readings. 


The following are the latest closing prices, &c., of the 


wore prominent issues :— 
" Making-up” 


Closing Prices. Rise Prices, 
fast Wee ‘oday. or Fall. Jne. ll May 28 
Atchison 5°, Preferred ........ 144 155 .. «15 + oo U5 .. 
Do General Mortgage ........ 217 23... 22 + se one 
timoreand Ohio............ 174 16h.. 18a I! + 1 ‘ 
Ventral Pacifico Shares ........ 1 oo a + f sco Beuse 
» Mil. & Bt, Paul, ©. Stk, 78 oo J i 2 76h .. Taz 
Denver & Rio Grande, Ord. Bhra, 13 -. 194 + es 2 
Do Preferred Shares ........ 49 ee -+ 1 41h .. 4 
Erie Railroad Com. Stock .... 144 ; a .* 4... 
UNL cxsaletactecs eet MA S4.. ~+ 3 35... 37 
OSE ntti } se + 2 20... 21 
Diinols Central Shares ... ||... 5S .. + 2 4 .. 6 
Shore & Michigan 8. Shes 1 >. 2 os Son Ee 
Louisville & Nashville, C. Stock 50] 1 ~ + 2)... BF .. Sik 
New York Central Shares...... 914 8 ~ + &.. 9).. W 
-Y.,Ontario, & West. Reg. Sha. 14 “a + + IM. WW 
N.Y. Penn. & Ohio, 7% lat Mort, 25 ee + os oo & 
orfolkand Western, Preferred 99 ‘ o * Mee - 8 
Pacific, Preferred.... 14 + «+ 14)... 15 
Pennsylvania R.R., $0 Shares 55 > Buc GB woe 
Philadelphia & Reading #50 Bhs 4 Wien: See 2 
Southern Ordinary ...... ani  @ : 
Preferred ................ 2 > & 
Union Pacifie, Shares... Sas on 4 ve The. 7 
88. Louis, &e., Pref. Shs if =F sc @ Je s ie 
oo + oe ee 





Do6%, General Mort. Corts., 253 | .. ' 
Colonial and Foreign Railways. — Canadian Railway 
have see sawed from day to day without undergoing 

avy marked change on balance, Both Canadian Pacifics 

| Grand Trunks are quoted a trifle higher than they were 








en 





last Friday. Indian Railways remain at the previous high 
quotations, the forecasts for the immediate future given by 
the chairmen at some of the meetings not being particularly 
bright, though the ultimate prospects in connection with 
the extensions in progress are spoken of very hopefully. 
South American railways have, asa rule, given way slightly 
in sympathy with Government stocks. Buenos Ayres and 
Ensenada stocks form an exception, having further 
improved in market value, and Fast Argentine has also 
gained two points. Mexicans and Uruguays are all lower 
on balance, while an exceptional rise of 10) is recorded in 
the debenture stock of the Bananquilla Railway and 
Pier. 

The following shows the net movement on the week in 
some of the principal issues ;— 


“ Making-up” 
Olosing Pricea.—. Rine Prices, 
fast Week. To-day. or Fall, Joe, 1] May 28, 
Bombay, Baroda, &e. ... 46 52 ., 8 re <i sic gs Mawel ae 
Huenos Ayres and Rosario Ord, 70) .. 67 om £2 ac Thu BB 
Canadian Pacific, Shares ...... #8 ut oo 4 a... 62h... Gb 
Grand Trank of Canada, Ord... 448 Say.. A Sie. . FF ee 2 
Ditto, First Preference ...... A. SS —— 333... 32 
Ditto Second Preference .... 19 194 ee es 195 . 1 
Ditto. Third Preference. ..... il oa Soe? oes ees a oe ae 
Great laodian Peniesula ss 92 2 eee , : 
Mexican Railway, Ordinary,... 182 &.. 172 R.. - 2. Wh. 
Ditto, First Preference ...... 66 fa a ee? 1 .. 6 .. 6% 
Ditto, Second Preference .... 28) 94... 274) 8) .. 1. B.D 
WN a iccikivevevesseapnenve it ” ES 24 dws Se Oe 


Mines.—Interest in mining shares has mainly centered 
in Copper and New Zealand issues, the former having been 
largely dealt in on French account. Rio Tintos have risen 
1\y, to24}3: Anacondas @, to 7); Namaquas 9, and Mason and 
Barry 4. Fluctuations have been frequent, the publication 
of the mid-monthly copper statistics having led to a 
temporary reaction ; but prices have again hardened to-day. 
In New Zealand shares the rises were at one time general, 
but profit-taking has reduced the level. In the “ Kaflir 
Circus” further realisations have depressed prices. Chartered 
have fallen }, to a shade over 3} ; Consolidated Goldfields §, 
South African Gold Trust, Johannesburg Investment, 
and South African Gold Trust } each, Exploration j, and 
most other Land and Exploration issues have fallen about . 
Diamond shares have likewise receded slightly, and among 
Rand shares the tendency has been weak, Rand Mines 
having receded 1,, East Rands yy, Henry Nourse, Orion, 
and Village Main Reefs #, and several others from | to } 
Langlaagtes have been exceptionally strong at an advance 
of about +, and Transvaal Gold shares have again risen \y, 
to 8.5. Westraliana have been weak on balance, and apart 
from Champion Reefs, Indian Gold shares have lost ground: 


Minina Companins, 


Closing Prices, Rise Closing Prices. Rise 


last To or last To or 

Week, day, Fall | Week, day. Fall, 
Alaska Treadwell., 6) .. 5 .. i May Conaolidated.. 3/ Sik. 
Aladdin's Lamp | eee. ae | Meyer and Chariton " t 4 
Bayley'’s Reward .. 45.. 46..40/3 | Modderfontein .... 7 7 ‘ 
Broken Hili Prop... 24... 24... | Mywore ....cccceeee Bove 7 
Burma Rub ; if ‘ a... «. | Nemaqua.......... 1 | . Bf. 
Champion Reef.... 7, 7, ..+% gs) | New Primrose .... 5t#.. 5 
City and Suburban 5 .. 4%] .. + | Nigel.. eee ea ner 
Orcesus wal eae » a ee. wee th | Nourse Deep ...... 6 Ge a , 
Crown Reef,....... 114 .. Le .. 4 | Nandydroog ...... Sd... SQ th 
De BOONG .ivcccccece COD 3 | 4 | Ooregum Gold .,.. 34%.. a" $ 
Durban-Roodepoort Ya .. 7h .. {| Do Pref, .....++- 4} 4) .. 
East Rand ........ Sta » &. fy | OvlOM ....cccceereee B os ] - a 
Ferreira ... ore Oe | oe | Pionee@r.......cees GF. Bes 
Geldenhuis Metate,. 4) @ as i | Rand Mines ...... S3p 5ay ! 

Do Deep ........ 6 6) eo. t | Randfontein ...... Sra-- Sys 

Gleneairn ae @ Sia fh | Rio Tintos ........ 24 244g... + * 
Hampton Plains .. 5§ .. 5 $ | Robinson sesceee Ohne OD 
Berlod ...cccssevee OB ve Bes @ | Bhebm oo. cerns Ht , 4a ao tt 
Henry Nourse . Th... 6) ..— @ | Simmerand Jack... 5)... S9-+ -- 
Jagersfontein...... 12 .. We .. | Tharsis PK wees Me 
Jubilee ...... ose @ 8... i Tranevaal Gold.... 8)... 84 ..+ 
Jumpers .. ase 7 - i | Village Main Heef.. 6) .. 63 .. 
Langlaagte ........ Byh-- §& + ty | Wemmer ........05 SF. B-. 
Lisbon: Berlyn a8... ¥ 0/3 | Wentworth Prop... 1 fs. af: ee 
Mason and barry... 34... Sih... de | Wolbuter,......+.- Th ce Wh ts ee 


The following are the prices and variations of the more 
active shares :— 
Layo, Expconation, &o. 


Closing Prices, Rise Closing Prices, Rise 


Last To- or last To ar 

Week, day. Fall ne. W — oy. Fall, 
Anglo-French Expl. 64.. 52... iJohanneshg. Water 2)).. 2f..— 
Beohuanalnd Ex, id .§ Moo } | Mosarubique joccee Save Bast? 
British 8. Africa .. 4¢y.. Svs COAG occccsescese 2 ig... 
Cons, Goldfields. .. 15) .. big .. | Orange Free Btate.. 5) .. «e 
Exploration (New). 4)... 4 + '3. A. Gold Trust... 84... & f 
Esploring ........ lth. MM. Willoughby Gons.. 2/5. lig. 
Job. Cons. Invest... 4).. S48. 2 DORE occrsccess 43 a 24 be. 96 


Miscellaneous.- Parr's Banking shares are in demand just 
now, the price having risen a further 3 points this week, 
bringing the price of the £20shares to 91. Some other banks 
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which have numerous country branches have also advanced, 
but Metropolitan of England and Wales shares have again 
fallen, the National Bank of Wales liquidation proving a 
serious incubus on its prospects. South African and Aus- 
tralasian banks have moved up in several instances. The 
speculation in Allsopps and Guinness’s stocks has probably 
received a fresh impetus by the flotation of Barclay, 


Perkins, and Co. 


Evidently Guinness’s had been forced up 


unduly, and the quotation has this week fallen 65, to 635, 
while the actual transactions have recently ranged from 


625 to G35. 
after touching 187. 


Allsopps, on the other hand, has risen 4}, to 179, 
American Breweries have all hardened 


in price on the adoption of the “ gold” plank by the Repub- 


lican Convention. 


A namber of Trust stocks show an 


advance of 1 to 2 points, among these being Guardian 
Deferred and New Investment, between which companies 
an amalgamation is proposed. 
than last week, and Crystal Palace District Gas has risen 5 
Coats’ shares have again been actively dealt in at about 55 
and there is an advance in Assam Railways and Trading, 
the £1 Deferred shares having risen to 7, although these have 
never yet received a dividend. 
and Spiers and l’ond shares are higher on the week. 


Brentford Gas is 3 higher 


Gordon and Savoy Hotels 


MISCELLANEOUS, 

Closing Prices, Rise Closing Prices, Ris 

Last To- or Last ‘To- or 

Week. day. Fall Week. day. Fall 

Allaopep .........5. 1745 ..279 ..+ 4h | Imp. Ottoman Bank 1344..154 ..— 9 
Armatrongs........ | i as Lon. & County Bank 974 .. S&B ..4 4 
Coats (J,andP.) .. ! 24 | Lon, & West. Bank’ 50} .. 50h... 

2 | Lon, Genl.Omnibas180 . .180 


Gas Light, &c., ..3105 ..31 
Guinness Ord, ....700 Ot 
Harrods’ Stores.... 7 


Maxim -Nordenfelt' 34... 34 .. .. 
Spiers and Pond . .23 254 +2 


STOCK EXCHANGE NOTICES. 


The Committee have appointed a special settling-dav as under : 


THURSDAY, June 26, 


ELANDSFONTEIN NO. 2 GOLD MINING,—107,599 Shares, 19s 


paid. 


HANNAN’S TREASURE TROVE.—30,000 Shares, 10s paid, and 


60,000 Shares, fully paid. 
SHEBA HILL. 

fully paid. 
SOUTHERN DEVELOP. 


TARARU CREEK GOLD MINING, 


8s paid. 


107,666 Shares, 4s 6d paid, and 43,000 Shares, 


25,500 Shares, fully paid. 


Further iss. of 30,000 Shares, 


THAMES HAURAKI GOLDFIELDS.— 275,000 Shares, fully paid. 


UNIVERSAL CORP. 


65,327 Ord. Shares, 7s 6d paid. 


WAIHI CONS, GOLD MINES.—35,100 Shares, 7s 6d paid, and 


140,000 Bhares, fully paid. 


WHITE FLAG CONSOLS GOLD MINES. 


130,000 Shares, fully paid. 


FORTHCOMING MEETINGS. 


a 


Company. Cla: 


Alliance Mar. & Gen, Assur. General, ... 


American and Continental) 
Hanitas Co 


General, . 


Amazon Steam Navigation/General,,.... 
Assam : se General, . 
Biackett’s Clam Gold 

Mining jGoneral.,.. 


Brazil Gt, Southern Rly. 
Bristol Wagon & Car. W ork 
British Broken Hill Prop 
Brooke, Bond, and Co. (i 
Canada Company ........ 


Cleneral 
General 
General 
) (remeral 
General, 


Commercial Co, of Salonica/General,, 


Oredit General Ottoman General 
Dimbula Valley (Ceylon) 
TOO j vasteksdes jiix.-Gene 


Dunlop Truffault Cycle and) 

Tube Manufacturing .... |General 
Bast Indian Railway .. 
East Rand Prop. M nes 
Bdward and Joun Burke ../General. 
Equity and Law Life Assur./General 
H, H, Nizam's Guaranteed 

State Railways 


Jokai (Assam) Tea .... 
Lady Margaret Gold Mining General 
Lake Copais Co , Ltd... iGeneral 
Lantaio Nitrate Oo., Ltd. . | 


: |General PO 
Marine Insurance .... \General.... 
Metropolitan Elec. Supply General..., 


Mozambique (Comp. de) 
National Reversion'y Invest 
New Vancouver CGeal, 
Mining, and Land ‘ 
North Staffordshire Rly... 
Norwich Union Life 
Patkabaric Ind. Plant. 
8t Jobn Del Rey Minin 
Smokeless Powder ....... 
United States Brewing ,.. 
W. of Ind. Portuguese Guar, 
White Piag Con, Mines 


———-_ 


\ Jeneral 


, Xe. |General 





ic Jeneral 
General 


General. , 
Indian & General Invest...\General., 


iGeneral...... 


. General... 


ral 


iGeneral,..... 
iGeneral...... 


\Genoral.,.... 
- (Special ,,.... 
Assur, General,...... 
& .. \General,...... 
General. ...., 
General. 


The following meetings are to be held during the ensuing week .— 


| Date Place and T‘ ne. 
. June 4 


26 Winchester Honse, at 2 
M4 Cannon street Hotel, at 12 


; | 2’ J) Laurence Pntn Hill, at yz 


22 Winchester House, at 2 
22 Winchester House, at 12 
2 Bristol, at 1 

2 Winchester House, at 12) 
26) Winchester House, at ly 
2. KB. Indiaavenue, at 1h 

2° 23 St. Mary axe, at 12 

24 Constantinople 


2.16 Philpot lane, at 12 


26 Winchester House, at 24 

24 Cannon street Hotel, at 1 
Johannesburg 

) Dublin 

118 Linco!n'’sinn flelds,at 2} 


te ts te 


53) Winchester House, at 12 


25 14 Bt Mary axe, at 12 
25, Winchester House, at 44 
25 Winchester House, at lu 


J 
| 
| 
; 23 Winchester House, at 124 
| 


25 Winchester House, at 2 
25.20 Old Broad street, atl 


wT Lisbon 
% Winchester House, at 2 


| 
' 
7? 23 Winchester House, at 12 


28/12 Old Jewry chmbrs,, at 3 
25 Stoke-on-Trent, at 19 

24 Norwich, atl 

2219 Coleman street, at 11 
25 Cannon street Hotel, at 2 
28) Winchester House, at?4 

. 20, Winchester House, at 12 

: 24\9 Finsbury cirous, at 1 

25' Winchester House, at 124 
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Notices and Reports. 


GOVERNMENT STOCKS, ETc. 


EGYPT...The Council of Foreign Bondholders hav 
returns, dated June 1, from the Special Treasury of 
Debt at Cairo, showing that the amount collec 
the preference debt during the month of May was £115.40 mak 
ing, with the collection from 15th to 30th April, a total of £195 480, 
On account of the Unified Debt £166991 was collected for the 
month of May, making, with balance carried forward from A i] 
£685,874 in hand. pee, 

URUGUAY. ‘The Council of Foreign Bondholders are advised } 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo branch, dated 16th 
inst. :—“ We have remitted by to-day’s mail to Glyn, Mills, Currie 
and Co., for service of loan, £32,100." This remittance represents 
the 45 per cent of the Customs receipts for the first fortnight of 
June. , 

VENEZUELA, The Council of Foreign Bondholders haye 
received advices, dated 25th ult, fiom Mess:s HH. L.. Boulton and 
Co, of Caracas, announciog the remittance to the bankers of 
43.825 18s 5d in bills on London at 90 discount, paid by the 
Government of Venezucla for account of the service of the above 
debt. Of this sum £1,893 16s 7d is for the current service, and 
£1,932 1s 10d for account of the arrear coupons. 


RAILWAY COMPANIES. 


BRAZIL GREAT SOUTHERN.—The report of directors for the year 
ended December 31, 1895, states that the trafic receipts were 
£4,976 in excess of those for the year 1894, and the revenue shows 
a net loss (after deducting gain on exchange) of £3,958, as com- 
pared with a loss of £6,206 for 1894. ‘Ihe balance at the credit of 
the net revenue account is £6,473, which has to be carried forward, 
as was the case Jast year, until the bonds of the St. Angelo Exten- 
sion Railway Company, Limited, held by this company are realised, 
In adjusting the revenue account a sum of £7,897 has been trans 
ferred to capital account as representing exceptional expenditure 
upon sleepers, permanent way, bridges, and station buildings, 

EAST INDIAN.--'The report for the half-year ended December 31, 
1895, states that the gross receipts were £1.445,048, the working 
expenses £457,415, and the net earnings £997,633. The gross 
earnings have been KRs.1,205610 more and the net receipts 
Rts.793,057 more than in the corresponding half-year, while for 
the whole year the gross earnings have been Ks 15,71,829 moreand 
the net earnings Rs 963,627 more than in 1894. Deducting the 
annuity, the interest payable to the Secretary of State, Kc , and the 
contribution to the provident fund, there is a divisible surplus of 
Rs. 2,185,759, the company's share of which, after deducting Indian 
income-tax, being Re.418,226. This amount has produced the sam 
of £24,265, which, together with the balance brought forward, &e, 
enables the board to recommend a dividend for the half year at 
the rate of 7s 6d per cent. on the deferred annuity capital, in addi 
tion to the guaranteed interest of £2 per cont., leaving a small 
balance in hand, The return of guaranteed interest and dividend 
for the year 1895 is at the rate of £5 5s per cent. of deferred 
annuity capital, as compared with £5 6s in 1894. é 

HH. THE NIZAM’S GUARANTEED STATE. — The direc'ors 
report, made up to December 31, 1895, states that the gross earn: 
ings were less by Re.24,780; the working expenses Ks.72,880 more, 
and the net earnings Ks.97,660 less than in the corresponding 
period of 1894. Notwithstanding the somewhat less favourable 
results of the half-year dealt with in the accounts, the sterling net 
earnings of the system for the year 1825 are £42,709, or 7622 per 
cent. more than in 1839; and, on the whole, progress has been 
steady, the exchange having improved. 

PENNSYLVANIA. —The coupons due on July 1 next on the 6 per 
Cent. General Mortgage Sterling bonds, the Sterling Consolidated 
Mortgage Sinking Fund bonds, the 6 per Cent. and 3) per Cent, 
bonds, willbe paid at the London Joint Stock Bank (Limited), 5 
Princes street, Bank, E.C, 


e received 
the Public 
ted on account of 


BANKING COMPANIES. 


CHEQUE.—The directors have declared an interim dividend at 
the rate of 10 per cent. per annum for the half-year ending June 21, 
payable on July 15th next, on both ordinary and founders’ shares. 


ASSURANCE COMPANIES 


ALLIANCE MARINE AND GENERAL. The report made up to 
December 31, 1895, states that the balance at the credit of the 
1894 underwriting account on December 31, 1894, was, — 
deducting expenses, £60,978, and the settlements on this accous 
during 1895 amounted to £24,793. The sum of £20,000 has been 
transferred to the reserve fund, which will then amount to 
£155,000. The balance remaining at the credit of profit and loss 
is £64,376, out of which it has been decided to declare & divi _ 
of 308 anda bonus of 10s per share, free of tax. An interi 
dividend of 10s per share was paid on January lst aod the we 
will be paid on July Ist, The net premium of the arte a 
writing account was on December Sist £145,472, the ne 
ments being £47,883. that the 

AMSTERDAM AND LONDON.—The company announces : 
dividend for the year ended Deccmber 31, 1895, equal - Ss 
cent. on the paid up capital, is payable at the office © 
Kasveoniging, Amsterdam, on and after July 1, 1896 setecten 

RELIANCE MARINE.—The directors have declared an = 
dividend of 28 per share, being ” ae oe e = per cee 
annum, free of income-tax, payable on the ist prox. 

ROYAL EXCHANGE.-‘The report for the year ended December 31 
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BANK STATEMENTS. 


The following statement shows the position at the end of May of banks which issue monthly statements 


of accounts :— 
? |Liabili-| Deposit | Cash on), ial 

i ‘ . TOTAL Cash at Disco'nts)... 

| ties to j and C ae Miscel- ‘rene = Call and Invest-| where wr ounte,/ Miseel- | Toran 

| Ehare- | rent Ac- | laneous. TIKES. | Bank of | Short | ments. | stated oan, | lancous ASSETS, 

| bolders, counts, Kc | Eng . &e Notice. separ tely, &e. | 
‘ & £ x a: iS rs £ L ‘ & £ 
Capital and Counties 1,654,500 14,994,065 555.902, 17,204,467 1,723,244 2,257,419 3,991,414 se 8,875,222 357,168 17,204,467 
CiAY sca csessereceeeeneenes 11,500,000 7,772,296 2,006,236 11,278,482 927,93), 610,000 1,682,664 5,997,741 2,060,147 11,278,482 
Consolidated eeecccce 1,067,285 3,587,275 58,956 4,713,016 507,647 67 z, 26 332,512 | 3,195, 331 4,713,016 
Lloyds 2,780,000 30,297,035 542,751 33,619,786 3,153,635 4,362 042 6,340.00¢ 3,913,802 14,631,362 1,213,945 33,619,786 


London Joint - Stock 2,963,215 17,635,706 1,806,158 22,405 079 
London and County . 3,126,106 39,156,911 2,440,213 44,723,230 
London & 8S.-Western 860,000 7,891,957 

London & Midland... 1,709,556 13,697,630 
London & Westminstr 4,400,000 26,167,544 
National Provinceial...'5,000,000 45,064,241 


2,500,519 with dis, 2,976,100 14,808,058 2,120,402 22,405,079 
Wye 4,254,449 3,045,932 9,765,080 13,018,708 11,729,539 2,911,522 44,723,230 
209,593 8,961,650 1,031,633 946,425 1,786,035 aa 4,238,510 959,098 8,961,650 

74,957 15,482,143 1,488,282 1,372,702 3,177,201 1,624,775 7,335,353 483,830 15,482,143 
939,179, 31,506,723 4,016,448 4,184,075 4,105,000, seg 15,752,936 3,448,264 31,506,723 
317,440 50,381,681 4,736,896 3,002,211 17872479 




















——— 








states that in the life and annuity department 1,179 proposals were 
received and 931 policies were completed, assuring £°59.783 at 
single and full annual premiums of £25,058, and £31,500 was re- 
assured at premiums amounting to £916. The net new business 
for the year exceeds the total for 1894 by £31,444, and the amount 
received for premiums shows an increase of (13,634. The claims 
paid (including endowments matured) amounted to £140,586, as 
compared with £145,504 in the year 1894. The life assurance fund 
increased by £110,974 during the year. In the fire department the 
premiuins, after deducting reassurances, amounted to £282,420, an 
increase of £22,333, and the losses amounted to £159,431, and the 
result of the year’s working shows a profitof £26,402, In the marine 
department the net premiums amounted to £85,557, while the losses 
paid and outstanding for 1895 and previous years were £63,522. The 
balance at credit of the marine fund stands at £110,537. The 
profit and loss account has been credited with the profit of the 
fire account of the year 1894, amounting to £53,005, and with the 
| interest earned (less tax) £54,437, After payment of a dividend of 
|| £14 per cent. on the capital stock and of expenses not charged to 
|| other accounts, the balance at credit of this account is £680,157. 
|| Ata general Court of the Corporation held on June 17 a dividend 
of £10 per cent, free of income-tax, for the half-year ending at 
Midsummer was declared. 


MISCELLANEOUS « COMPANIES. 


ASSAM RAILWAYS AND TRADING.—'The report states that the 
balance of net revenue brought forward on December 31, 1894, was 
£17,791, which, added to the ba’ance of general revenue account 
|| for 1895, makes a total of £73,187. During 1895 debenture interest 
|| amounting to £17,500 was paid ; as also two dividends, amounting 
| to 168 per share on the 8,000 pre preference shares, making £6,400 ; 
|| a8 also two dividends amounting to 128 per share on the 41,000 

ference shares entitled thereto, and dividends amounting to 
|) Os 6d per share on the remaining 1,000 of these shares ; as also two 
dividends on the amount called up on the 10,000 new six 
cent. shares, making £2,250, leaving a balance on Decem- 
31 of £22,012 38. In January, 1896, a further dividend 
of 86 was paid on the 8.000 pre-preference shares, amount- 
ng to £3,200; as also a dividend of 6 per cent. on the sum 
led up on the new 6 per cent. shares, amounting to £1,893 5. 8d 
These sums deducted from £22,012, as above, leave a balance of 
£16,919, The directors recommend that out of thir balance a 
dividend of 8s per share, making, with the previous payments, 7 
per cent. for the year, on the 42,000 preference “A"’ shares be 
paid. amounting to £16,800, leaving a balance to be carried forward 
of £119, 

CHICAGO JUNCTION AND UNION STOCK YARDS.—The hoard has 

lared & quarterly dividend of 1) per cent. on the preferred, and 

)#*emi-annual dividend of 4 per cent.on the common stock, making 

/6 per cent. and 8 per cent. respectively for the year ending June 30, 

1896, payable in Now York on July 1, 1896, and shortly after in 
on. 

CITY OF CHICAGO BREWING AND MALTING.—The directors 
have declarcd a dividend at the rate of 8s per share on the prefer 
#nee shares, payable on July 14, 

COMMERCIAL BREWERY. —A dividend of 174 per cent. for the 
year ended March 31 has been declared on the ordinary shares. 

EBBW VALE STEEL, IRON, AND COAL.—The report of the 

for the year ended March 31, 1896, states that the amount 
bt forward from last year's profit-and-loss account is £27,419 



































After deduction of expenses of head office and legal 

Ses, interest on debentures and fully paid-up shares, and 
waned written off for depreciation of property there remains a 
ee of £10,423. The directors are unable to recommend the 
pom of a dividend, Throughout the year the coal trade has 


many years past; whilst in the iron and steel industries, 
the firet six months of the year the demand was exceeding!y 


in the A ate in the iron trade, with a consequent improvement 


‘Dg prices, 
ENGLISH INCANDESCENT GAS SHARE.--'The report to June 9th 
Hales that the net profits for the year derived from the dividend 


and prices abnormally low. Since then there has been avery | 


2,2 ' 24,770,095 ... 50,381,681 
Parr's und Alliance . 1,910,000 15,260,705 2,213,454 19,384,159 2,133,346 3,504, 625 2,163,198 1,456,472 '7.900,445 2,221,073 19,384,159 
Prescott, Dimsdale ..| 611,004 4,332,107 198,599, 5,141,710 555,854 792,6501,000,871 619.857 1,873,417 299.061 5.141.710 
Union of London...... (2.555 000, 16,403696 3,198 264 22,156,960 2 663.425 3,427 500 3.132.573 9,381,644 3,551,818 22 156,960 
Williams, Deacon...... (1,460,000, 12,476,397 


663,214 14,599,611 1,369,307 3,709,852 1,619,490 1,868,937 5,121,117 910,908 14,599,611 


paid by the Incandeseent Gas Light Company, Limited, amount to 
£76,415, To this must be added the sum of £24,529, being the 
amount of the commission paid to Mr Moeller by the Incandescent 
Gas Light Company, Limited, and assigned by him to this company 
in accordance with the agreement entered into between Mr Moeller 
and this company at the date of its formation, ‘There is thuga 
total of £100,994 available for dividend, of which the tum of 
£74,155, equivalent to 15 per cent., has already been paid, and the 
directors now recommend a further 5 percent , free of income tax, 
by way of final dividend, which would absorb £24,718, leaving a 
balance to be carvied forward of £2,071. 

GREENWOOD AND BATLEY. The report for the twelve months 
ended March 3ist shows a net profit of £11,576. The directors 
recommend a dividend of 10) per cont., being 7 per cent. cumula- 
tive dividend for the year 1893-4 and half of the sum in arrear for 
the year 1894-5, on the preference shares, leaving a balanee of 
£1,504 to be carried forward. 

INDIAN AND GENERAL INVESTMENT TRUST... The report for 
the year ended April JOth states that an interim dividend on the 
preferred stoek, at the rate of 5 per cent. per annum for the six 
months ended October 3lst, has been paid, and the directors now 
recommend a dividend at the samo rate to April JJth on the pre- 
ferred and a dividend on the deferred stock for the year of 2 per 
cent 

JOHN BROWN AND CO.--The directors have decided to recom 
mend the payment of a further dividend on the ordinary shares of 
the company of 15s per share, making with the interim dividend 
already paid 7§ per cent. for the year. 

JOHN CROSSLEY AND SONS.— Tho directors have declared an 
interim dividend for the half-year ended June 6, 1856, of 2s 6d per 
share, less income tax, the preference and ordinary sharca payable 
August 4, 

JOKAI (ASSAM) TEA.—'The directors have issued their report to 
the shareholders for the sixteenth ordinary general meeting, to be 
held on Thursday, June 25, at twelve noon. They recommend a 
final dividend of 5 per cent, making LO per cent. for the year 1895, 
carrving forward a balance of £1,221 

LAUTARO NITRATE..-The report, made up to December 31, 
1895, shows a net balance, after allowing for depreciation of 
grounds, plant, &c., and the appropriation for sinking fand for 
redemption of debentures, of £52,278, making, with the balance 
brought forward, £58,541. An interim dividend of 5 per cent. was 
paid in January, and the directors now recommend a further divi- 
dend of 5 per cent., making 10 per cent. for the year, leaving £3,541 
to be carried forward. 

LIEBIG'S EXTRACT OF MEAT...The company notify that an 
additional dividend for the year 1895 of 42 10s per share, tax free, 
making with the interim dividend 17) per cent, for the year, will 
be payable on and after June JO. 

NOAKACHAREE TEA.— ‘The report of the directors for the year 
1895 shows a net profit of £6,265, to which has to be added the 





gross profit for the y »nded March 31 last amounted to | 
£35,191. | year endec 


than Uy depressed, and in consequence prices have ruled lower | 
or 


sum carried forward from last year, and a sum of £1,614, repay- 
ment of adebt due to the company, which make £9,127 at the 
disposal of the directors, Out of this they have decided to redeem 
£4.000 of debentures, and recommend a payment of 5 per cent, 
dividend, leaving a balance of £1 627. 

RIO DE JANEIRO FLOUR MILLS AND GRANARIES, — The directors 


| announce an interim dividend at the rate of 3s 6d per share, free 
| 


sing at the rate of 5 per cent per annum 
ot PAUL BREWERIES. - The 1 met et have declared the usual 
half-yearly dividend on the preference shares, and ao interim 
dividend of 4s per share upon the ordinary shares, both payable 
‘ er July 1, 1896. 

OO reat AND CO.—The directors have declared a dividend, 
payable on the 17th inst., at the rate of 10 per cent. per annum for 
the half-year ended April 30th. 

UNITED STATES BREWING. The report for the year ended 


| March 31 states that the profits, after charging all the cost of 


repairs and renew als, £18,348 fc r depreciation, and the cost of the 
New York office, amounted to £110,725. The directors propose to 
add £20,000 to the reserve account. A further dividend of 10s per 
share is recommended on the ordinary shares, making 10 


| cent., less tax, for the year, leaving £2,040 to be carried forw 


er 
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MINING COMPANIES. 


ANGLIAN MINING AND FINANCE. A first interim dividend for 
the part six months of le 6d per share (74 per cent.) has been 
declared. 

CHAMPION REEF... Tho following telegram, dated Jane 16, has 
been received from the superintendent: “Owing to the prevailing 
sickness wo have a difficulty in getting labour, Am afraid that 
may have some effect on returns, ‘The sickness has abated ” 

DAY DAWN BLOCK AND WYNDHAM —Lesu't of crushing for 
fortnight ending the 13h inst: 1.0.0 tons, 1.1350 ounces; approxi 
mate value, £4,000 ; fortnight’s expenses, £1,900 

DURBAN ROODEPOORT. — An interim dividend of 36 per share (15 
per cent ), free of income-tax, is declared payable on Fa 27th 

FREDERICK THE GREAT. Cale received: * Have cleaned up 
after crushing 450 tons of quartz, gross vield “7 ounces, dis 
appo nated. Wo think returns likely to improve.” 

GELDENHUIS MAIN REBF. Result cf May crushing: 2,410 
fons, 12/7 cunces; 1610 tonsa treated by evyanide, 497 ounces 
1,214 ounces Loss fr the month, 195, this result’ being due to 
an acer @at to the bolder and shortage of fuel 

GREAT EASTERN COLLISRIBS, -Output of coal for May?13, CO 
tons. Profit for wonth ELSO) 

MOSMAN — Cablegram: “tlave crushod 93 tons of quarts 
from Wyndham shaft for [6 ounces of gold, and 87 tous from the 
Peabody shaftfor 17L ounces. There is a great improvement in 
the Wyndhom shaft formation, and quarts ary coming in.” The 
above return of 180 tons of quarts for 227 ounces of gold has an 
appr ximate value of £800 

EW CHIMES, Last month's crushing yielded 1,746 ovs. of 
gold. 

NEW HERIOT.—A dividend of 25 per cent parable to all share 
holders registered on June 39, 1896, ia deelaved. The warrants 
for this dividend may be expected to reach Maropean shareholders 
ator about the eo dof August next 

NEW MODDERFONTEIN, ‘Tons crushed 7,623, yielding 1,857 
ounces: eyanide, 205 ounces 

BSHEDA, "The company has declared a dividend of 1s per share, 
free of income-tax, payable on July 6 

TOLIMA. ‘The report for the year ended Deeembor 31, 1895, 
shows a net profit of £10610. The directors paid an interim divi 
dend of 5 per cent in Mareh last, making with the previous 
distribution 15 per cent. in respect of the profits of 1694, 

TREASURY. Last month's return: — ‘Tons orushed, treated, 5,079, 
giving 2.073 onnees bullion is equal to 1915 ounces fine gold, has 
realivod £7,356; actual realised profit £1,594, 
waste rock assorted, 

VAN KYN.~Protuction for May: 24 daya, £0 stampa 3,700 tons 
concentrates, none; eyanide works, 3,760 tons, 403 
total 1,551 ounces 

WEALTH OF NATIONS... Tho final shipmen’ of machinery for 
the mill has been made, The first and second shipments should 


by now have reached Fremantle. The hoisting plant is at the 
thine, 


bo per eout, only 
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THE CORN TRADE. 
Mark Lane, l'rilay Evoning. 


The trade in all departments on the spot has been very quiet and 
foxturoless during the past week. In both English and foreigy 
wheats the transactions have been confined to the bare 
provision for immediate requirements, which are quite of 
retail extent, The intense heat has tented to hasten the 
maturing of the wheat crops, which in most directions are 
very satisfactory, Buc for spring corn the want of rain 
is having a very bad effect. The business done in wheat shows in 
many cases Od per quarter reduction on the week in Mark Lane, 
as well as in several of the provincial markets. Flour has ruled 
the turn in buyers’ favour, Grinding barley, influence | in some 
measure by the discouraging aspect of the growing er: ps, 
has advanced Sd per quarter, Maize, oa'e beans, and peas 
have pot varied in price materially, and im each transactions 
have beon of modorate extent. From America the reports continue 
to vary a good deal, ‘The American wheat crop is estimated by 
the American bureau as promising a yield of some 54,000 quarters, 




















— 


or nearly & million quarters leas than last year ‘Tho supply of 
wheat on passage for the United Kingdom has since the commence- 
ment of the year increased 83,000 quarters, and at the present 
time amounts to about 2,050 000 qra, and the reserve of English 
wheats in farmers’ handa in considered to be 1,050 00) quartors, 
againet 902,000 = lant year at likedate, and 1,147,000 qra in the 
previous year. Io the floating and forward shipment trade wheat 
cargoes have generally maintained steady value, though the trade 
has moved slowly, and has not been large. La Plata wheat, off 
coast, has been sold at 228 6d net. Californian arrived done at 
#58 Od, and Axoff to ship by veasel due out, sold at 238 6d, Maize 
floating is hardly #o firm. For yellow La Plata, Auguat September 
shipment, 138 7)d, rye terms, paid. Barley has been very dull, and 


bids difloult to obtain, Tt i 
amounting to 84,000 qra. ot ean cedar nel ste 


The following table estimates the home consumption of wheat 
+ pg harvest year 1895.6, contrasted with 1894 5, 1893-4, and 
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6,291.1 | 90,705,700 
Average price of Moglish wheat, per a a eT - a] a a 
quarter 25~« 22 «| «2310 % 11 
 perowt eoseees cone 5 9) 6 0 & 6 6 Ss 
| hushelbs bushels | bushels bus bela 
“Visible supply” in U.S. centres bnah 49,446,000 47,717.00) 57 1600 65 6000 
De do in owtea 26,510,000) 25.505 000) So N99 GOO 4 “49.000 


| buyers, 468 léd cash ; 468 G4d one month 


——_,_ 
es _————_—,_ 


—= 
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1895-6, | 1n945, | 


a ee 


1R954 


1892.4, 
owts, | owte ‘whe. | 
Imports Wheat (40 weeks to June 6) 49,918,500 54.905 aex 48.46 000 Py 
Flour a - 15,759,890 020,900 


15,126,500) 14,977,500 16,084.40 
65,658.00. 69.480. Lox 63,041,500) 


Add week ending June 15. Wheat 1,915,200) 2.025800) 1,604-To0 yy 
Flour sear paseseeede 265,100 4h Rx | 558.1001 ‘Sion 
Total tinporte, 41 weeks, . GT ASE GH T1822,7004 65,204, 3K) G 12.900 

Leas exports Whea seee : 215,900 245 4 S11400) 670 )99 
Flour . eededueseeocnceés Li9.04K 14 ax) 155,00 198,509 

Net imports O7,441, 70 TLAOWSOC 64,759,964 355,500 


Add to thia the estimated ‘tales of 
home grown wheat ; 15,364,400) 21.37.8500) 21,551,200) 96 S71 200 


Ports -one weeks’ home supplies 82,806,100) 92,762.00 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sol] and the 
Averege Price of British Corn (Imperial Measure), ta the six 
weeks ended June 13 1895, ant for the corresponding week in 
each ot the years from 1895 to 1892: 


























WUANTITING MPeteb AVemace [nicks 
Wheat Harley Oats, | Wheat. | Marley Oaw, 
1896 qts beh qra bel qra bali! ae a a a s 4 
June 15 252 6 95 6 41% 2) 2 C«1tCdS; ” 4 “4 
b M751 4 1,sat 4 4971 4) 2% 5 | al 6 “i 
May SO 32,765 0 1465 7 Kido 2 2 4 abo | 410 
25 MA 5 3.459 (4 6.672 6 | 2 66 21 =4 M4 6 
6s $7,245 O 447i 4 9.288 0 ao 7} 8 0 M5 
9..| MAS 43555 1 9,524 0 yi Be 4 
1nO5 .. | 34.60% 7 5 2 620 6 - 2) oe wi 
1K | 23.908 6 689 4 $426 1 310 | whi is 9 
isas S061 0 872 6G 2.253 5 | wil | 73 21 1 | 
| er 4i224 1 7338 3 | 2.805 5 io | 45. 6 23 j 
THE IRON AND COAU TRADES. 
Tho satisfactory condition of the iron and stec! industrics is well 


maintained, the activity inthe engineering and finished iron and 
stool departments supporting the market for the raw mater al ia 
apite of the heavy production, Tho warrant market at Glasgow 
has presented no special features, and prices aro scarcely so high | 
as lost Mriday, the market closing flat. ‘To-night’s quotations are, | 
- xollors, dd more, Stocks | 
in Connal’s Stores, Thursday, Glasgow, 063 704 tons , Middlesbro’, 
199,223 tons. The Barrow hematite trade experiences a fair de- | 
mand, but stocks aro growing, and there ia a prospect Lat one or | 
two furnaces may be blown out shortly. There is an improvement | 
in the demand for crude iron in Laucashire, Staffordshire, and the 
Midlands, 

Our Middlesbro’ correspondent, writing on Thursday, fay: 

The week bas developed a better tone in the pig iron market. 
‘Lhere exists more desive to buy for forward delivery, if iron could 
be got at present prices for prompt, vis., 37s Gd for No. 3 Middles 
brough foundry, and 4 # Gd hematite beasemer Makers, however, 
hold out for a little more in the fae of the large deliveries so far 
this month and the expectation of a reduction in stools. 

Shipbuilding and iron and steel works in Scotland are as ache 
as over, the latter, in fact, finding cons derable dificulty in cops 
with the work offered. La the North of England most manulactarers 
aro well supplied with orders, and keep their mills in full operation, 
while they regard the future as promising, aed this bas cnused | 
them to adhere more firmly to their quotations than for some bine 
past, Several firms bave so much work pressed upon them that 
they are unable to execute all their contracts as promptly a es 
required, Steel ship plates are at £5; stool ship angles at 4 dere 
iron ship plates, £4176 6d; iron ship angles, £4 Lbs; steel ae 
plates, £6; steel girder plates, £5 58; common iron bars, 14 17s Od, 
all lesa 24 per cent. and f.0.t, at producers works 

‘he Northumberland steam coal trade displays a further im 
provement, and the price of best steam has riven to Ss | d per — 
fob, The same rlagnant condition prevails in Lancashire the 
has existed for a long time, and there is no change in price® ve 

A Glasgow telegram says that opinion is divided as bo — 
a Scottish trike will be the outcome of the present strained | ‘i 
tions between colliors and coalmasters, ‘That the men will rey 
a vise of probably « la aday is accepted as cortan, and oe ’ 
masters will refuse any increase while the present price ? resee 
rulosis equally certain Iti not =e ot the coalmas 
will meet the men's representatives ia the meantime, 

Our Cardiff correspondent writes on the 18th inst. respons 
the South Wales coal trade as follows: The shipments of " - 
the port of Cardiff have been well maintained, The worn - 
prices remain steady, The difficulty between the oe poo 
merchants in connection with the new charter party has reese 
come fur the moment by the general acceptance of the ee 
terma from January 1 next year, It is expected that belo - 
end of the year the difference by tween the two [oe de 
finally settled, and certain modifications introduced. . . ne ae " 
qualities of steam coal are quoted at 10s Jd to 10s % ‘ga ed te 

Od to 108; dry coals, 9a to Ow 6d; Monmouthshire, "08; 
8s Gd; apecial steam small Se 3d; ordinary small, 4* Her nn 
dry small, 36 9d to 4s 31, Freights steady, with a slightly op 
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| | - @ Same Period Same Period 
3 4 oth 1895, 1894 
Desoriptions, | |}e18] {2 
; j ; Da " 1,9 ‘ 
az? GS Rlgiszlg vty s 
[ASO |All ww | AOA we A OA! & 
American, dia a;a/)dia a€iaia4 a4 sa A 
Bea Island pertb) .. jib [12 [154 8 22 1h 12 1S 16 Ok 
Vlorida ditto 0.0.0.0...) 0/7 | 1p) 8 a Lo " & | 8} nt 9 | % 
} jOrdG OL MIMihGM Meo t.MMidGM. tM MidiGaM 
Amerioan oo... 0.6.6.4 | Sth) SQ) SK | SHt) Gey 4A) Shel St) Sh) SHR Ade! 4h 
Brasilian jMivt MIF Pr ja hiGd Poo MP Br Gd MPF Pr Ga 
Pernambuco, &o. .... | SOR HI 44 | abe Wal SHH) S SHE 4h] 44 
Ceara, do, vecel ce (SRL MRED TW. Loe |] Stal SR MA 40s! 
rene , pase | Sé oi 4m). |. HS A 3 a ah 
v Grande Soe ee Bl ce bee | es , 4 : 4 
Habia, Aracaju, do. . os be ! bee | ee | f ; at ; 
Boole... io | 4h Soy ||) Sn S| aay 
———.~ : j}..} 5a] 4 4cy) «. . i OAL Seal... 1) SHR 4h | 
Cgyptian | | | 
Browe nes seoesl 4B | OB | SR) GA) GO) GF | BY) Gre! Gy!) 4d) Aid) 5 
‘ ‘eee | * * | 
coe. carly HE loli alia 4) 4 cs Sa: 38) 38 Se SS 1 
« .@ . | j | } | | 
Petit Son _ = .\6 | 6 | i) + | Ob) 4} vo. | a 
oug eas ; fa) © » ‘ | & ee 5 
Ditto Mod Rough... .| ae ha } bf } . | 4A 5a oo | 44 | 44 
ae Smeets cee Le | i See. ae 4th) Sy 
sland oe foe | ORL GE] T | TH 6 j : 7 | BY 
ane ¥ . 1B 4 | ah) ale lah | 3 st) Mt 
ast Indian PG PP OPA OG Pane GP Od Pa GE Ga) Pa 
Ogee —Bingungh's ceeel oo | Sil Sty) Sie ae eee it sy | 
o varwar ....| 28) Sy Sih) Syin 2eh) Sp) iS 
M-Ginned Hroweh....| 5 | Sth 34 i | $i! Sia Mal 4A, 
it Grea Dholl | BEN) 2hT) Sey] Sx) St hatin jai ik | Si 
-* wolerah) a | 2tF) Sa.) 3%) SK S 2) .65 Sahl S 4 | Sy 
Oomrawuttce 243) Si) Se) Se) SUL) SH 24 5 Sa Ss | SEL St 
»G. Oomrawuttee . || So) Sw) SH) S42) SUP) 22) S| Soe! S| SRT Sth 
Eaantoish veo} SHE) OER Qe) SA SY ay ai | 248 Sve 
ee co} oboe toe | Qta) 2t8) St ate SA | 2th) St 
-_ ; voeef QR) 20) | Sy.) 248) Sdn 2th Sy} 
Bein: bs Pes | 2h] 5. | 28) HN BR) duh 294, Sh |) 2h 28 | Sb 
Bengal e i 2h | 28 | 2h | Qhal 2th) 2a) 2th) Sh || 2d) 2h | SM 
Medres—'Tinnevelly....| Si,! Sth) Skt] SMa). | Sn) SM i Shh | 
Weetern 1 Qu) ag! } 5,,! 24d) Seu) 4 Sy 
Imports, Exporte, Consumption, &o, 
1896, 1895 
Hales. Hales. 
importa from Jan. lto June ..,......... LGGPAGL cccaee 2.515102 
ay hee tae SRSRDE: chunesocdase UXT > eee : w748 
» June Ceara 8 =€§6)3hGCeEFPr er 
Consumption from Jan, lto June 18... 16:6,593 2.20: 1,702,039 
These figures show ;— 
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THE COTTON TRADE. 
| 


| will be little possibility of a squeeze. China shippers have taken 


| Corsiderable lines of 8) shirtings, sheeting», and drills, mostly for 
, early delivery 


LIVERPOOL, June 18, 

Cotton continues in fair demand at generally firmor rates 
In Sea Island a moderate business has boon done, without change 
in quotations. Ainerican has been in fair request throughout | 
the week, and prices havo had a hardening tendency, the quota 


tions showing an advance of id to 532d per lb, In Brazilian a | 


modera’o business has been dove at unchanged rates. Egyptian 
has been in limited demand, but quotations ave unchanged. In 
rough Peruvian rather more business has bern done, but quota 
tions are generally reduced (yd per Ib, Moderately rough sorts 
are nominally unchanged. Quotations of amooth are advanced 
Ad per ib. African has been neglected. In East Indian a mode- 
rato business has been done, but quotations are advanced 1-32d 
Ib 

* Futures.” —‘The market hea been firmer, with an improved tone, | 
and quotations have advanced 8 64d per Ib for the near positions 
and 464d to 5 64d per lb for now crops on last Thursday's Circular 
rates. The closing valuea are: Delivery: American, any port, 
LM.C , June, 3 55-644 to 3.56.64; June-July, 3 55-64d; July 
Aug, 3 51 O41 to 3 5f-S4d; Aug Sept., 3 52-64 ; Sept, Oct, 
945.64d to 8 46-€41; Oct..Nov., 342-644 to 3 43-64a ; Nov.-Deo, 
2 41-640 to 3 42-04d; Deo.-Jan,, 3 41-641 to 342-644; Jan-Feb, 
3 41-64d to 3 42.64d; Feb March, 3 42.644 to 343 64d; Mareh- 
April, 3 44-64 por lb, ‘Tho following transactions have taken | 

co in Egyptian: Delivery: F.G.F. June, 617-644, 6 16-64, | 
Rts bad : July, 6 16.64d, 6 14.64, 6 12.644; Aug , 6 16-64d, 616-54; | 
Dec. 636-64d per lb. The amount of cotton forwarded this week | 
is (3,502 bales, and actually exported 3.351 bales, The decrease 
of stock thin week is 29,340 bales. The sales amount to 60950 
bales, of which 540 sre oa speculation, and 1,830 declared for | 
export. 


PRICES CURRENT, 








Rales 
‘ decrease of imports compared with the same date last yearoft..., 614,%0 


of quantity taken for consumption of ..............5: en 76,450 
A of motual exports Of... 6.0... 6.6.0 ces a rr ae 15,410 
EE “VRRULAN Eni u ihe test piles cona chad nuke a4 eubueenes 65,6) 


In epeculation there is a docrease of 56,720 bales. 


The imports this week have amounted to 37,580 bales, and the 
ty of American cotton reported at sea for Groat Britain 
nt cate advices to date) ia 50,000 bales, against 52,000 

At the corresponding period lant year, 


MANCHESTER, Juno 18. 


Byes any alteration is perceptible in the state of trade. Prices 
hardenin® steady in all the cloth departments, and sometimes 
ing. ‘There in however, no increase of business, and the 
i ean be said in that the sales have reached a moderate 
X altogether. Exceptional instances of slackness of demand, 

Of extreme dulneas, are occasionally met with; but on 

the goods market is not worne, mo | in most cases fair 


| 26-in. 66 reed, Printer, 29 yda, Viba2onms $$ 015 0 5 OF} 8 O Sf 
| Zi-inm, 72 reed ditto 
| Win, 60 reed, Gold Kad Mhirtings, S74 


that the cotton erop will be an early one, and consequently there 


Indian bayers have still been willing to go on, but 
makers being well engaged have held out for extreme rates and 
consequently only small lines have been negotiated. Other foreign 
outleta haveonly done a quiet trade, Here and there some lines 
Nn printers are spoken of, generally at rather more money than pre- 
viously, but transactions chiefly of a rotail character out of stock, 
For home trade the demand has usually been of a hand-to-mouth 
character, Yarns continue inactive, and although nominally quo 
tations show no change, spinners of common qualitios of medium 
counts are atill easy to deal with, The better kinda of twist and 
woft cops keep very firm, and the supply ila not over abundant, 
Export bundles ave inquired for, tho igh rarely in quantity, at 
current rates, and prices: show po change 


(1.) Comparative Statement of the Cotton Trade, 


Prive, Trevious Weeks in 1894, 

rae Vrioe Price | Prioe Pree.) ried 

1806 June| June) May May) Ma 
ii, 1 24 4h. | 14 


| Raw Cotton—Upland middling perlb OS), 05°. | OM, O47 CALL O 4 


Ditto, good middiing....... 04 05:8) 05 0 404 04) 
_- Pernambuco, fair 0 , 0 4} 0o45'0 20 \; 0 44 
Ditto, good fair 0 40 404% 0 4/0 40 4) 


| Yarns—No.40 Mule twist fair, 2nd quality 0 7/0 Th 0 14,0 %, 0 % 0 TH 


No, 30 Water-twint ditto 07:0 67,0 607';07°/0 7 


( 
5 iba Zo $104 $10) S105 40 4C€;,4 0 


yards, Rile 4 ove 
10-in, 66 reed, ditto, ditto, & Iba LZ ons 
-in, 72 re od, ditto, ditto, 9 ibe 5 ova 
Sin, 44 reed, Red Bad Long Cloth, & 
yarda, 9 ibe , 


5 9 
6 446 446 6'66°'°66.6 6 
7 i TMT SST OT 6176 


4 164 wala Nia aa aba a 


(IL) Comparison with Previous Years. 


Priee,| Corresponding Week tn 

June 

1a, | } 

1896, | 1805. | 1494. | 1895.) 1892.) 189], 
t 


aedia dia dia @i a @ie a 

Raw Cotton--Upland middling... perth) 6 5°), 0 5°) 044,04 O44°0 44 

Ditto, good middling. ... O44'0 HMO Owm O 40 Na 

_ Pernambuco fair... _ 0 { OS O04 O44 O4IALO F 

- Diito, good fai O 4,0 ; 0 4% 0 4, 04%/) 0 af 

Yarna— No. 40 mule twint, fair, 2nd quality 0 7 0 70 7;0 # 0 7 0 Ky 

No. W Water twiat, ditto 07/0 60 G20 720 &40 

26-in, 66 reed, Printer, 29 yda,4ibadona $5 0 > $ O} S 44S TS GO} S 104 

27-in, 72 reed, ditto Siba2oun $1054 0);4 2154 5'4 S14 D 
Sin, © reed, Gold Bud Shirtings, $74 | | | 

yards, Alba 4 o«e § 9'5 6;);51204'6 6'6 61:7 0 

40-in, 66 reed, ditto, ditte, & Iba 12 o#e (6 46 6)6 O17 47 447 9 

| 4-in, 72 reed, ditto, ditto, 9 lhe 5 oss 7 14} 8 O} 7 ON 8 6) eH 4a Log 
Min, 4 reed, Red Bad Long Cloth, & | | | | 

yards, 9 ibe 43354 6/4 M414 6/15 3 





THE WOOL TRADE, 


Prices asked by growers in the country quite prevent business, 
but there is very littl: inquiry, and users appear to be waiting 
resulta of the country fairs which are just coming on, Prices 
nominally unchanged 

Que Bradford correspondent, writing on Thuraday, save 
Users are still exeroming great caution, but are coming into the 
market for amall lots rather more frequently an indication that 
their stocks of raw material are running down, Prices are vot 
yet quite firm bat in a few articles, notably Irish and lustre wools, 
the extremely low prices ruling lately have tempted business, and 
a slight rebound has taken place It is, however, clear that in the 
absence of all American demand, and in view of the recoguised 
fact that stocks of manufactured goods are heavy (merchants 
having largely overbought last year) there is no likelihood of 
prices advancing in the samo way a+ they did last summer, Still, 
there has been httle done in the foreign yarn trade for some time, 
and now that a bottom has been reached more business may be 
expected from that quarter, and the result would no doubt be a 
hardening in tominal values and again a check. Mobair is firm, 





THE LEATHER TRADE. 


There has been a moderate demand for leather during the week. 
Prices are very firm, with an upward tenency, and customers do 
not purchase freely, although stocks of some articles are getting 
low English butte of middle weights, and light English bellies 
and shoulders are wanted 





THE SILK TRADE. 


News comes stronger from Shanghai. Market here slightly 
better. 





JUTE FLAX, AND HEMP TRADE. 


A quiet feeling is prevalent in the Jute market although crops 


are thought likely to prove less than last year, First native marks, . 


August September shipment, quoted 12 10a to 412 1és Gd, ©.) 
and f. terms. Trate in Dundee does not, however, show any 





has been made duri the week. ‘The monsoon is reported 


— 








change for the better, and buyers are somewhat indifferent about 
scouring supplies of the raw material, 





burst at Bombay, and Neills Bros. state in thelr circular 








a 








enema — — enn nooner 


























aca 
ee? 
ee : 
clit 
at a. + 
. H aan 
(Ri be ite 
Bia) bP 
Syl og 
Bi? a 
$i wee tf 
mt =e 
3 BG 
nM Bei 
$e i aS 
hi #® 
ei ee ee 
a4 t. 
y 
x ; 
ae : 
tnt 
ae 
1, Bae i 
at t 
1 Eat ee 
at 
He ORE 
3 a8: 
Pei? 
hi be ; 
# bah 
iain! 
; = at he 
EES Ge 
it ahi 
Bieta 
he : 4 
PRET | 
| 


On a ee) 


ham 














/ “i Peemgren LN He te nonreses 
iin LY PRT LRT: ses OM e bere 
ta igre eve 
* rn 


eer Saicgh 2n't 














+ IRS, 

















“ . 
pence 
Sahat ee * 
atten He Sainte ION YE ANE ye Oe mea te 















pRER TEE Yh ne a 


‘ © 
a nls aie 











































































































































































































































































































a aed 


nce TE COE 
pe tleR a PUPPET % — 


PR a 































ey trie” 


een eS si sex 


genes ase tee ag As 


RIT DY OR Ope OIL 5 GERM RT Sn Pre 




























































































































































































—_—_- ee 


‘For Report of To-day's Business and Public Sales seo ‘‘ Postscript." 


814 THE ECONOMIST. 








[June 20, 1896. 





Flax is again inactive, the rainfall being favourable to the crops 
on the Continent and in Ireland; the supplies are not expected 
tocome up toanavrage. Spinners restrict theit operations, 

Manila ous steady, but quotations do not improve. Distant is 
at £17 108, cf. andi. Onthespot, £17 5e. Good seconds, August- 
September, sold at £16 58. Tho weekly receipts do not fall off, 
being 16 000 bales, or 360,000 bales since January Ist. 





FOREIGN AND OCOLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday. 

SUGAR. There has been a further decline upon Beet, with very 
moderate operations and America well supplied with Cane-grown. 
The visible supply of Europe and the Unilel States is now 
2 074 500 tons, against 2314 000 tons last year, and 1,445,300 tons 
in 1894 at the same date, Current low prices co not lead to specu- 
lative movements of importance, and the refiners have reduced 
their prices. Cane-grown remains dull, and low brown kinds are 
nominally unaltered, but 4,500 bags erystallised sold by private 
contract, the bulk Trinidad, at los Cd to 148, with some low 
Demerara at 128. Prices of this season's Beet have fallen 2s 6d 
to 3a per ewt from the late highest point in April, 


Imports and Deliveries of Sugar into London from commencement «f the year to 
June 13, with Stock at the remaining at the latter date. 


1806, iny5, Ish, 10a. 

Tons. Tona, ‘Tona, Tona, 
Imported ....00..-ss0000 86,500 ee 97,950 «. 112,400 -. 108400 
DOMTOTOE accoscscccscce 71,100 oe 93 600 «. 100,700 .» 102.800 
Stock speseosceees Bi500 es 26,800 . 28600 .» 980,500 
Htock, United Fingdom,, 118,700 ge 102 00 inte 79,700 ~.» 98000 
Cane Jaggery, pe. ewt ki SO wy Bs | RO RG Wa 
Crystaliisced West India 130 150 ; woewmo wy 165 2055 wo 
Beet, fs Lob, .. 10/3 104) .. W774 oe 12/3 - 1° 6 
Java, afloat, No, 15 to 16 m0 beyas M4 196 20o0 
Tate's cubes, No. 1 ee “wy hu 19/ 206 


Jaggery.— Tho week has again passed w:thout business. 

Argentine. 1,000 bags white sold, at 128 Gd. 

Renned. At a reduction of 3d to 6d. business of moderate extent 
has been done, including Tate's cubes, as quoted below. Pieces 
unsettled, but steady in the Clyde. Yellow crystals of West India 
character sell, at 138 to 13s 3d, being lower, Forcign goods weaker. 
French crystals No 3 offer at 145 Gd ec. f and i. Fine French 
cubes, 148 to 15s, f.o b 

Beet.— ‘The stock in Hamburg is large by contrast with last year, 
and the market bere dull, with favourable weather for the growing 
plants. 

The Produce Clearin, -House Quotations at this Aflernoon’s Call wer: 





88 per cent. fo.b.perews 100 .. 1WAib.. WH .. WHY .. 106 10,5 


| O)d, but the market is now quiet, and the stock large. 


June, July. Aug. Het Oct Oot.- Dee 


RUM. A sale of 159 puncheons Demerara has been made, part at 


COCOA..."The importers have not offered much West India, as the 
trade usually buy sparingly during tho summer, Of 500 bags 
Trinidad at public sale, on ‘Tuesday, a few sold, at 458 to 518 for 
good, No Civenada offered. 60 bags Jamaica sold at 38s for ordi- 
nary. Ceylon is firmer, with more inquiry by private contract. Of 
952 bags, by auction, a portion sold, at €Os to 6558 for fine and 

28 Cd to 50s 6d for low to middling ; also a few parcels by private 
contract. Ariba is firmer, and 608 to 64s paid for fine, but not to 
avy extent, ‘The total stock of cocoa here is 153,200 bags, or 
10,000 bags over the large stock here at same date last year. 

COFFEE has continued inactive, with lower and irregular prices, 
excepting for the fine qualities, which are firm and in small supply. 
The terminal market is decidedly weaher, and Santos receipts large. 
28,200 bags are declared for public sale by the Netherlands Trading 
Company next Tuesday, and good ordinary Java valued at 50\¢, or 
le under May price, At auction here 14 casks 14 barrels Ceylon 
included good to fine bold, at 1088 6d to 113s 6d. 960 bags Kast 
india consisted of many small parcels and single lots: very pa'e, 
88s 6d to 928 6d; Neilgherry, 89s to 938; rather bold greenish, 10ds. 
Coorg, 895 Gd to 95s. 50 bags low brown African sold at (3s. 292 
half-bales Mocha bought in, a fow bales good short berry selling at 
1108. Of 9,120 bogs Foreign kinds, a fair proportion found buyers : 
Costa Rica, ordinary and mixed, 738 6d to 78s: fine ordinary and 
pale to low middling, 798 to 67s; middling to good middling, 89s 
to $28 Gd; good colory, 99a to 994 6d, Ciuatimala, 8ls to 87s: 
middling, 895 to 91s; good, 948 to 978; foxy, 758 to 79s; 
Vera Paz, good |} old 958 6d to 1008; brownish, 91s to 91s 6d: 
Columbian, 72s to 79s 6d for ordinary and mixed; grey to good, 
838 6d to 93s Gd. 749 bags Santos bought in, excepting two lots, 
which sold at 65s. 


Imports and Deliveries of Coffee in London from the commencement of the year 
to June 15, with Stocks on hand. 
j 





U6, 1806. 1so4, 1803 

‘lons. Tons, Tona Tons, 

I kesh aces ements cendmonn be 21.600 ., 24800 ., 2500 ., 20,640 
Delivered, home use .... ........000 7.060 .. T8290 .. 7.090 .. 6,810 
” ORPOLE. .. cccevecees 10,650 .. O800 ., 18950 .. 9,600 
Btook..... C0 0s 000s veneonereress 11050 .. 12,700 ., 21,900 .. 10,230 


Mid Ceylon .... ..cwt 97/ 102/ .. 98) 108/ ., 108/ 106/, . 108) 106, 


Closing Prices in the Produce Clearing House at this Afternoon's Call. 


duly, At Sept, Cet, Nov. Deco. Jan, 
Fair Channel Rio.. 60 mi +) a. ; . 46, Dine ce , _ 
Banto’ ......., . 08/3 ..676.. BB/s.. Bd)... oe Gf ee 556 
Receipts at the Brazil Ports from July 1, 1895, to date 
_ 6. 1R04.5, 1893-4, 1862-3, 
age. Bara. Bags. Tage. 
6,272,000 ++ee 6,597,000 ees §=4,201,000 6,104,000 


TEA.-Thoe public sales of Ceylon have acai 
e) gain been large, 
amounting to 28,148 packages, the bulk common to medium 
qualities, making the average barely 7jd, against 7j/d at same date 


= oe tie regular, As the Indian teas included many breaks 






valuation for new and last season's crop, T) : 
printed was 8.211 packages. 362 packages Soa eold te ety 
from 4jd to €d. There have been about 3.700 peckages Chan 
printed, Green sold without change. Congou chiefly _ ht ina 
Some black leaf sold at 5d to 51d; red 3/d to 4d. Inthe Produces 
Clearing House Indian, July, ia 7}} d; August, 712 16a per Ib, 
RICE —A dull market, During the week a steamer cargo of 
Basscin sold for the Adriatic ; 4100 tons June Sailing, at 58 6d 
A steamer eargo of Rangoon. price not given, Business done te 
— eleaned rice, to arrive, for Liverpool, London cleaned 
is aduil, 

SAGO remains as last quoted, snd 726 bays. by aueti 

sold : small, 98 6d to 10s ; large, 113 to 11s 6d per Ser partly 
TAPIOCA.—At the public sales 8.2 hags Singapore flake were 
taken in. 931 bags Penang brought 14d for fine white, and fd to 
(8d per Ib for slight damaged. 732 bags pearl taken in, Business 
done in flake, to arrive, at jd per lb, July August shipment, 
BLACK PEPPER is easier, with increased shipment from Singa- 
pore to Europe. 25 tons sold, to arrive, Jan.-August, at 2 15.324 
389 bags various kinds, by auction, were taken in. 
WHITE PEPPER is dull on the spot and to arrive, with a large 
stock here. At auction 82 bags Penang brought 2/24. 392 
bags Siam were taken in at 3id. A fow bags Singapore realised 
4d. 44 cases bought in. A few good realised 44d to 4)d per tb, 
NUTMEGS,- The ‘demand is very limited, and the stock here 
large. 83 cases Penang at public sale were bought in. 40 cases 
Bombay, part sold, at 1s 4d for 100s; wormy and broken, 3)d to 
641 per Ib. 

MACE is dull, and 22 cases, by auction, were bought in, 
CLOVES.—Tho market for Zanzibar remains inactive, with 
further imports from the Continent, 

CASSIA LIGNEA is dearer, and the stock now moderate, 328 6d 
to 33s per ewt is the nearest value 

GINGER.—The market for Cochin is slow. 2.457 bags, by auetion, 
were chiefly bought in, a few lo‘s selling at 62s to 35s for washed, 
72 cases part sold, at 45s; bold, 728 6d for Native cut. 200 bags 
Bengal taken in at 15s. 50 cases timed Japan soll. at 198 to Ql, 
417 bags, at 178 to lls Gd for inferior, 115 bags African 
taten in, 141 barrels Jamaica part sold, at 728 Gd to 82s per ewt for 
washed 

PIMENTO continues in limited demand, 1,711 bars in the weekly 
sales two thirds sold at (d to {d decline; ordirary and good, 2d to 
2% per lb 

FRUIT.—There have been some unfavourable reports of the 
currant crops, but no movement in prices here, and tho market is 
inactive. Raisins the same 

NITRATE SODA remains quict with prices on tho spot unchanged, 
Cargoces off the coast or due, Ws hd; distant, 8s. 

INDIA-RUBBER has further declined, and fire Para can be bought 
at os S\d per 1), 

SHELLAC.—-The market bat been firmer, influenced by tho | 
Caleutta advieos, but the tone now more quiet, Latest business | 
in 'TN second orange, to arrive, 83s to (Ca. ec. f. and i, For 
delivery, August-September, 92s to $48. 655 cases, by auction, 
went 28 to Cs dearer for second orange. Fair to goo, 928 to 9s, 

INDIGO is without further change. and the market quiet, with the | 
variable crop reports usdal at this season. 

DRYSALTERY GOODS.--The business has been very small during 
the week, 

DRUGS,—Alocs steady. Palsam peru very scarce, Camphor 
a shade firmer. Bark quict CGium arabic depressed, and 
prices tending downward, Olibanum also little doing. Jalap, 
musk, and rhubarb firmly held, Ussential oils mostly quiet. 
Opium also very quiet Senna steady. 

CHEMICALS. ~The markets are without animation, but gonerally 
quotations remain steady. Cream tartar firmer, ‘Tariarie acid 
is at la 3d for the best English make, Sulphate ammonia 
steady. Sodas do not vary in price. Bleaching powder about 
£7 15s. Sulphate quinine 1s O\d por ounce for German, Cittie 
acid, ls lid to Is 2d. 

METALS. There has been an active demand, followed by & 
reaction, but the market is again better. About 12,000 tons copper 
sold on the Metal Exchange, at {5) 7s 6d Cown to £49 eash, acainst 
443 18s 9d last Friday, ‘Three months quoted £59. Stocks with 
the trate are low, but speculative sales have caused the temporary 
decline. ‘Lin has followed in the same course, but the fall not so 
sharp. Straits for cash, £61 15s to £60 128 6d, Three months now 
£61 158. Straits shipments first half of the month, 2 780 tons. 
The market now firmer. Banca, 37} fl, Spelter closes at 18 ba 
with a firm market. Pig-iron in Glasgow quiet, closing 43s Sec 
cash. ‘There has not been any decided change in manufactured 
iron. Soft lead steady, at £10 178 Gd to £10 18s Sd cash. 4 
importers’ price of quicksilver has not been changed since |as 
Friday. ‘Tin-plates better, at 9s 14d to 98 3d, fo b. 


TOBACCO.—There are no transactions of int rest to erg 
any growths of American during the past week, and ard ye 
inquiries were experienced. Buyers showed Ho desire 
operat’. 

TALLOW. ~—Easier rates have beea accepted for oo ae 
mutton. Of 1,250 casks, by auction, on Weduesday, as 
sold. Beef, 178 3d to 194; and mutton, 198 Cd to ala. ~~ Pr 
the latter old import takea in. ‘Town tallow in deman 
export 

LINSEED. Quotations, which remain exceptionally low, Da 
not varied much this week, the tone being now rather more a y- 
Caleutia, 31s 7)d to 1s Od; to arrive, 31s Sd to 32s 3d; ve 
338 3d to 335 6d, Bombay, to the Continent, 34s 





























tory character, prices often went {d to 4d per ib under 





34s 9d; on passage, 34s. La Plata continues depressed, being 
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ags Od to 308, according to position. Azov, distant, 30s, for the 
Continent. , 

TURPENTINE.—Amorican, 198 10,4 to 208; last six months, 
19s 6:1. 


UM OIL is less deprossed owing to an improve ment in the 
vce eget Russian, 5d; American, 5id per 8 and 8) Ibs, 


ie arkets do not recover, and a further decline is 

. oe aed now at £17 5s to £17 108 forward; to tho 
end of the year, £18 2s 6d to £18 58. Hall, without casks, quoted 
£16 1s, all ahout the lowest prices on record. English brown rape 
js without material change, but the market now firmer, On the 
£21 Ss to £21 108; last four months, £21 10s. Cocoa-nut has 







































































COFFEE remains dull, At the public sales, including 2,505 bags 
Foreign, a small portion sold, at irregular and lower rates. 1 
bags Kast India consisted of small lota. 


RICE continues inactive, 
SPICES generally quict. 


SHELLAC. -TN second orange sold to arrive 


ef. and i. 
OILS have not changed to-day. 





LONDON MEAT MARKET. 
Per 8 Iba by the carcase, 



















, May-June, at 900, 


peen slow. Ceylon, £22 10s; to arrive £21 to £21 Ss, cif, Cochin, ; ed ee 
10s to £26 15s and £25 respectively, Olive remaina at £29 to Buetenter MOOG is cecksievevestes ve 23 41} Prime mutton .........cccc0. oe 5 4 
£26 o - ‘13. 1£8 to £14. “Palm firmer. at £20 15s for eT oT re 6 © PROS DUDE 6k vicikcdxcckeicks i ae 
£30. Crude cotton, £1. ~8 to “We aim firmer, - -" NE IAs os on as dean bs chan bie 4 2 | Middling ditto ...............,. . 40 
Lagos. Inferior mutton .............055 S 2 | First @itto.......... ine) 2m 
SEMIN WINOD sc vesccccncesonics 4 8 Pork, First oun B® 
POSTECRIPT, Friday Evening. LONDON POTATO MARKET. 
‘ ; . , . Od. Per Ton, New Per Ton 
SUGAR. At tho public sales, 2,539 bags ery stallised West India Lincoln Magnums ........ 10a to 20a | Jervoy Kidneya £7 to £8 
ier. ‘Trinidad, 138 14d to 14s, 53) bags Argentine | Redford ditto .......... ++ 108 to 204] Essex Hebrons, . 1004 
went 3d easicr , 3 6 
bought in Jersey Flukes ...... £8 to £yl 
. ® » . > C . 
Commercial Times.—Wleeklpy Price Current. 
The prices {In the following Met are revieecd cn Friday with the aseletance of an eminent firm ii each departirent, 
. , oT RO Con. 1 SUGAR —Oav Con, 
WONDON, Faipar, | BRUGR-con) gd ed | METALS —ROopper a. 9 0| MluKKcom) gd gd | SUGAR —OnmaMNE irom 
W-ROOT per adad Aniseed sed fore 8 ¢ 00 Rest aelocted...... 64 0 64 10 Jungypoor & Oomely 0 0 0 0 | Gusslan oryetis, of.) it lop 8 O 
neentcom.tofn O 12 0 4 Peppermt. Hothka 5 9 © 0 | BSheeta..,., Ce da . 60 0 (2 10 | China—Testies, Bupr 0 6 0 06 erman Granulated, 12 8 12 14 
A—duty id p.tb Opium, rky., fine, 20226) GMB, 91,6500 | Taatleedas..... «7 39 1 6 | Finefch. cobeatiob 4 o 1b 0 
idad grey to fair Rhbrb.China,frtogd 1 0 3 0 | Tron per ton | Blue Sener «10 6 @ 0 | BERT—Goermanf.o.b io 3 to 6 
Por Ow .rsssere 43:0 6 O | gonna, Tinnevelly gd 0 1h 0 8 | Bara,in Wales... 626 610 | TaysaamKahing.. & 0 9 0 | TALLOW—por ewt. & doa d 
Good to fine ...... 62 0 Gf 0 Other E.Liowtogd 0 0 0 0 | Staffordshiro Bara 6 0 6 10 | MOUNA ss sccereee TO 0 0 Potersbg,, YO.... 48 0 0 06 
MD egssencecece oo 0 : saree Sheets, single .... 7 6 TM | Oanton........... » 00 006 Australian mutton 18 0 9 4 
Good to fine ...... “466 647:«60) |d DYE BTUFFS, &.— P BOOBS dasciese . 610 6 Ws & cincecee . $8835 do beef .. 14 0 19 0 
good to fine 66 0 70 ° Zells, Chine, pes owt fs 0 B ° | Nail roda.. 66 GO! PL. reeled .....4,. ‘3 0 »{ ; | ROS ceiivesectsc 8 8 0 
ullAriba,fine 60 0 66 ower, Bengal .. 70 0 9 O | “rippers exse OO OD F GBB. cccecencdascce 0 | we 
Gea cooceee ML 0 47 © | Turmeric, Bengal .. 7 @ 0 0 | > oy oe Mdlabro 0 0 416 | Italn-Raw,fairMilan 14 6 0 0 | BAPIOoa- Pio te 0 
Madras ......... ++ 8 0 9 6 |  Bootehpigironcash 4) 2 44 3 | Organzine-Medintogdid 0 17 6 | Poatl . "een ane oj a 1h 
FFER—daty thd per ib Gambier, block... 17 0 0 0 | Middlesbro ple .. 37 0 «0 0 | Trawa-Mlan3thrds 16 0 0 0 | PAR ~Nicck dey § ° : 1 6 
sm&low mid, #0 0 93 0 | Outch, good to fine.. 24 0 34 0 | Hematite ........47 1 0 0 BPICKS- Pepprbk p Ib Archangel P 4 6 Hy 4 
ngto fine .. ws 0 iis . DYEWOODs— £a B48 Lead~Kng.,pigp.ton 1026 11 6 | Ponang .......... 0 0} TKA—duty Ad por ib 
berian ...... 73 0 82 Brazil........perton 0 0 0 0 | | Foreign, soft...... 10189 0 9 | Singapore ........ 0 22 0 2% Congou, ord. to fale 0 9 04 
ludia, plantion. 82 0 112 © | Pustic, Jamaica .... 415 0 0 | Zulcksilver pr.bottle 6 9 819 | White, Singapore. 0 6 0 41] Medium togood.. 0 it 0 
to bold 0) ¥ 11a 0 RP SGe ae 0 0 O 0 | Spltr. Silesianprton AT 6 0 0 Biam....... soore O 3] 0 4 | | Fineto finest .... 1d 8 1 
marks ....110 0 120 0 Lima Wood ..... - 9 0 6 Of Ma, Knglish, ngote 65 6 65 10 rere Fe %)| Bouchong............ 04 0 Th 
«pleked Bally 0 0 A 4 Logwood Campeachy 0 0 815 | Do do, bara ...... 66 0 6510 | Pimento ............ 0 21 0 | GoodtoBinest »- O08 tw 
mpetiag all P44 :* 4 Honduras Simao ok - 81 9 0} mg o¥eddesns o 61 6 6110 Cipacmmon.=1etOegin 0 ., 1 6 | Beentd Orange Pekoo 
SAA, : AINAIOR oo... cceee 60 090 bh plates, per box do tnd do ........ 0 Ob & 2 | Oanton...,...... f 
middg. to fine 0 0 en 4 Red ae pacdaae - 40 00 | Coke Id, fob.. 00 93 Do Srd and dth..., © 8) 2 1 | Beontd Upra., Ganton ° i t 
yt middlg. 7 0 x6 O | Sapam ....... eevee - 610 8 0 | Zine, English, shoot 21 ° Hr } Onssia Lignes unwed $2 € 60 0 | Hyson, com. to fair, 0 0 6 
? 4 > « y, pe on... 3 yi ra — f, ¢ } > ‘ . 
Centl American .. 70 6 50 0 | ELEPHANTS’ TEETH—pereow | MOLASSH W.L pot . 0 00) —— erpapendtoes 4 ; ot! @un mek dao oe FO EF 
to fine .... : mt 0 103 4 oft 0lb & upwards 60 0 66 0 | Git Pin” s ée | Gineercberens”” > i @ a Any MTT 4 ; | 
ay descriptions 74 0 hK x j rm, ¢ 2 wo Joo ; | Yeylon— 
| Coban fime........ wo O112 0 | FLAX—Newerop 4 86 28 pe wm. evade ves ? 4 3 8 | Coshie out. pecees e ° 4 ® | Indian and Seyi n 
Brasil, Ki ter per ton, o.L.f. hale ..... euacece I rough .. " | Bkn and Fanoin 0 4 6 7 
Palrto g Channel 60 © es o | BlgaZK ......... -+. 26:20 98 10 oy PAlO ..eeceee 28 ; 4 4 | mx , washed .. 32 0 35 0 | m Goodtofine.. 0 7 1 0 
‘ r , a 26 0 86.10 | GOW gceveesccccece w ¢ OBA ce ccereeeee 16 0 1 OO roken Pekoe ..., 0 7 6 
pence owes 0 = : ee Bojetsiy pos b 80 Lo Kast India........ oo 0 Ft “BR vesccisiu 22 0 2) 0 | Dogood to finest o i 80 
tos good avege, 02 0 6) FRUIT—New ive Spanish,..... bat) : . : | Sopaoien Sow Sere. a 70 0 | Pe Bouchons . 06 08 
HEMICALS— * @ 6 4 | QCurrants.,...dutyga a dos 4 CHAN cacceee vee OC | Oo mid. to fine 71 0 106 0 | %)» goolto fine 0 0 1 4 
ditric.,..per tb, 0 0 2 a 2 6 i” Sephpetses: « © O 8 D | Massiececcrcce pribi¢ a3} eee Se 
sea, pores 03 } 3 ee 15 ° 3 9 | Bogndore egtssess BY - wens mgood Yo ine #1 3 2) Do good to finest 0 10} a's 
tenons, 030600 4 » oO | Seeds, Linseed, pton if ly 15 } mall to medium . @- 2 Bt = 
English... 1 8 0 0 RE atte 10 3.11.0 | Bape, refined ng. $3 0 $310 | Ohilliee—perewt fair 30 6 40 0 | TiMpas fimber & Hewa 
egtesacens 1 2 tL 3h) Figs, Trky,pectdiypa 26 0 66 0 Brown, Kugliah .. 21 6 2) 10 | CE tpi Te ~Sem, cy p pf. gal 10 10! Momel fr. » load 9) 4 
Alomlamp&gnd. pt £5120 46 0 | Raisins, diy Ts percwt— | Cotton seed, Orude 1915 14 0 | Jamaica, per gal. | poe if, badd 9) 0 rs 9 
mula, carb,pib 6 3 0 3} Valencia 0 0 © | Uocoa nut, Ceylon .. 22:10 23 10 | bd, 30t03%30.P. 20 8 8 nada sys "; ee 
uriate .. perton £2576 385 10 | elected |. 2. ‘Son 0 a7 0 | pGochie oe 7 is #10 pBine marks ove 3 ° : © | “ee gel. ping ines ¥0 8 03 6 
pante..........87176636] Bine.............. 23 0 40 0 | Palm (Lagos «. 15 | merara, proof,, 0 10 i} pens +o . 
Arsenic, lamp, pcwt 00080 | SF a, ° 0 | Lard, American .... 3) 0 32 19. | Leeward if re. OW, Td] nebeo oak ere ; 4 ° 
lowder ..........°4 0 & 0 Sultana | |||.) |!) 96 0 87 6 | Petrolm, Oil persibs 0 6 0 6 E.l,andMauritius 6 8 0 t0 | ithe onk ric ere 43 0 . 4 
oe ber owt 3 ¢ . ° Oranges, Valselected 34 0 40 a Ol ae Kng .- be Brandy, Coty 0s jes - peel Indian teak ........390 0 330 0 
Pearl “0 re fl y 4 2 > | — FPR POPES. ac cceveve . . i < 9 , 
matone, Roll.... 6 6 & 0 Litas 3 Uiresfoh 7 0 10 0 | American ...creee $10 O13 | tos8.. 13 0 13 3 | Dele 6 Bawah Preveys wong” 
reer. ‘16 8 O | Palermo,...per box 6 6 0 0 | Obl Beeds-~ ot 4 8 4 et brands | 1889-19 6 12 8 | Norway, Petrs, td 46 10 7 16 
jorax Kng!.,ref.cwt. 20 0 21 0 | Lemons,Palrmo,pbx 6 0 16 0 | Loseed,La Piata.. 19 0 30 3 | inbhds $25.11 6 IL 8 | Bwedisn, good 0 0 1 0 
Cream tartar, istewt 05 0 04 0 Measina, selected.. 19 0 18 0 | Bombay praidibe 33 6 M4 oO Pisvt.. at O tL 2 | Commen hile Oe to 
domel ......perib 28 O O Malaga, halfchests 0 6 0 0 | Caloutta praiotbs 3b 9 0 0 | (i805.,10 0 10 3 | miussian .......... 6D 16 10 
Wve Bublimate 4 6 0 0 | Nuts—Brcelona p.bg 18 0 18 6 | Rape,Ferozeptiélb 30 9 St 0 | Corn sptrite, pfdy pd ti 8 at 9 | Finland |...” oF a9 ot 
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Capivi ... eee | Field Siamef&i.. 0 6 0 0 | Javaniont........18 0 00) NOW Sdave. ts a 3) 
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___ BRITISH FUNDS, &c. | CORPORATION BONDS.-—Con. oe STOCKS, &c.—Con. POREIGN STOCK 
Dividend ; Closing |g ie | |e j . 8. &c.—Con 
Due. Name. Prices E| n \§ | Divi- | £.| Next. Closng} Divi. | Ze ze ' > 
4 | ome, 2.2 \Clowng | dends | @ =} Draw-! Name. Price mds | Sele F 
Quarter Oe A 7 ce ha 19 [g|Pricen| “Dur. | | Sou | me] “aves |ESPE) Nome. Dr 
Be ly for Neck. duly 1 i 13 | eS = » | 
yo red, 1905 1064 746 iCity of Winn! Debenturesi9i4}110 13 |AprOct] Ss} Dee } OY Bis 
Do jap %, red. 1906 1106 7 4 Kireyinth (NZ TTtar, ba Gta (3928 iw! | sel At entiuestert 54 86 iat po Aust: Gold .. ¢ hag 
4 Do 3” Local Loans Stk. 1912/1135 14 6 tielton (N.Z.) Harbour Bdll929)le4 26 Qrtrly ia Iporb.| DokxtrniLn 3) 44 46 i — Jul Belgian 1874. 3 $ 
Feb. Aug jAnute 1908(Red Sea Tel)} 95 10 js [M Melt & Bred. of Works Debs 1921) iC9 ll Ja. diy.) SS) June. | Do 1686-7 5 | 854 64 | - uly DutehCrts ex hobs 
Mar. Sept. Kxchquer Billa, Mar. 1). \3ed 2sp 5 [Melbourne Harb. Trust Loan| 1o08 112 18 jgrtrly. | dey | Poor rD.| Fundg. Loan iQ 12 guilders 
June Dee | Do June, 1° 4 Do do 92} 1106 8 | ' | Gold Bonds 6 | %&% &7 (Quarterly | French Rentes 4% o 
April Oet. \¢ anada Gov. Inter 43 4.) Do Tramways Trust peas 15 Ja. Jly.| Sus} pa \B Tay Wtr | mye Do do ho 
| col, Riy,, 1903) “Ch11 13 6 |Napier Harbour Bonds 1926}111 13 py & Deed | 72.73 (jer Set Ccrmantn und wes 
April Oct..| Do Bonds, 1910 2/116 20 |7i)- New Plymouth Harb, Bd. |1909)109 11 |Qrtrly. | 34 iPorD. |BravivianGold i Hen sun iene 25200 
April Oct. | Do Bonds, 19137 Eli20 22 \6 [New York City (Ex, 4s 1d)... |190]]i10 18 ? |" Loan 1879.. 44] 2991 |Jan uly Pur Italian, ex * st 5 | Se 
ar. Sept. [Fh ‘weypt. Govt. Gud. 3% 108 10 Do Gold Coupon Bonds 1896} JneDec 1 iPorb Do ‘#3 Loan 44) 7 97 laen July Prussian Com ‘ how ss] 
Jan. July. .|Mauritius 3%, Stock 118 20 % jOamaru Harb. Board Reg * 197762 |AplOct, 1 |P.orD.| Do 1888 44) 77 70 lope eects! Do 1891 eeneo 
Feb. Aug. (‘Turkish Gitd. 4%, 1865. [113 16 Do (Bearer) 1915} W 40 [ApiGet) 4 |P.orD.) Do Bde 1889 4°} 73 74 pyaartes ) U.S. Fund, ian? § 10 13 
Qurreriy. | ‘Indie “ - gland goaite - 16 Oteee Harbour Board, 1677...) * {107 9 |Martep) PurjorDwe) DoW.ofMinas fen Sele yo tne. sep. 419 @ 
€ ndia Stoc _ ree 204 |6 ro 1881 11921 |118 20 | | Railwa 5 | 799804 ad | inginia Pubd 
ot Do tock 3° ‘red, 19 Loasli13d 144 js Do Debentures 1921/1024 |Fb. Ang! PorD.| Do 18v6ecrip § | 6 ne Coup Bonds | 9 a 
j » oe Papr 5 a © be 4102 4 r. | P > 
Feb. Aug. ‘Isle of Man it eve. he *h10s iS rs Port Bihaabeth * Waterworks ae * |118 2 oor . on ie "eee 6 | 37:39 | RAILWAYS 
5 |Port Louis 111 13 |Apl Oct. 1 /|*Sept. | Do 1883 6/37 39 s 
CORPORATION STOCES. 4 |St. Louis City ho 1| Fb. Aug} 1 Nov. |Bulgarian,'88 6 | 98 99 | ORDINARY SHARES ayy & 
(United Kingdom.) 5 |'imaru Harbour Board Debs1914)107 9 Ja. Jly., 1. | Nov. | DoS. Mt ids 6 | 964 95 | oe een 
Present - i Vengems vine ao ~~ A 1906|108 10 Ja. diy.) § |PoorDJChilian, 1885 44) 9 9 | Present, — 
et j estport (N.Z.) Harbour Bd}1926)112 14 Ja. Jty PorD.| Do 1886 93 95 | ) ; | Closng 
Amount.) BONDS, LOANS, AND, [Closng ’ Subject to Drawings. Ja. diy.) \Porb Do 1887 92 4 — —— — some |Prices. 
om TRUSTS 7. {Prices Ja. Jly.| “Mar. | Do Gold, 041 3%] <£ | ee 
~ on 7 Ja. diy | Do 1892 5 1101 3 | 445,035 Rarry i 
eyo ry as ered g Con., 1929 M12 4} COLONIAL & PROVINCIAL Ja. diy | PurtorDwg) Do 18935 44) 91 9S 636,205; Do Pref. Ord. 4 (288 83 
5,700,000] bo ieee 2al ive | GOVERNMENT SECURITIES. ve ‘Ne +» | Bo 1696 serip 44) 99 $2 | See: Ord ist 
‘ . May Nv ChineseSil 6,891.886 © edo ome 
§85,200\Com. of Bewers (( ity of ip resent | yyy id 1! ’ , | — 1894 7 119 20 8,892 "400 ~~ “ Ord 162 63 
1,978,900)Cor tet br opt +4) a4 $ Amount! tyne Name. Closng JneDec Do Gold j #,892,400, Do Def Con Ord : 
196.500 Bonds, 1912" git se \Prices.} | | Laan, 1895 6 |1095104 | 2,508,026 Do Def. Ord. No. 1 ne 
. “ .3 sans ae | Cp 79 nonelance’79.Colmbian, ‘73 43} 17 19 | 2,076,490 Cent. Lond. Shrs 
819,000) Debentures 34/106 7 "969,946 Ja. & July Brit, Col, Ins . CpMy@li 1 *Oct. Cord P 630,000 urs. £2 paid 
3,650,000| Birmingham Corp. 1946" 341128 30 | TS eee ee ee ved Wid || 3538 | 468 630,000 City and South London... | 444 
2,000,000} De do, 197° 115 16 | 194,500\Ja. & July Brit Gulansin 4 j119 21 CpJn%) 1 |*June Do'Bonds : 2H | 3,240,799 Get Londen Cn : | 3s 
seeae Pe der Bs er Suliae 15 | 800,00 |Ap & Oct ic an pom Ky da. diy.) 1 | 1898) |CostaRica ‘A . 3O 33 | 2,642,000 Furness, Con Ord unt 
. A 46 H Lt | 12 166 { . 
Kt ee on » —_ Btock 3/136 38 | 14,494 200 My & Nov re 1904-5-6-8 ; hig 3 May NaI , 4 | oador Newt ha eho 12 me 171) peri oe ee Cone i 3” 
195, 200)Cardiff Stock, 1936" 12) 24 |/,606,800]/ My. & No : ) . f 0, th 
rast eoltenbenn vere Sena 98 1/008) Bis . July) pe wr me ¢ hs 4 ten Vel @ 4 anete ne & |, 18 20 * TN rent North of Scotland 2 3 
474,450\Croydou Corp. Lrred.* .. 34/137 39 |5,975,614)Ja. & July! Do Inve. 1910 4 111 IS JarOct! Juily, 86) | betdov Pret 3 li00 if 6,782 ‘2a\ Do Deferred Pref. Cons 
omar asses Rt | Mtn a ee Hh Mtns 9g (Ante OD | tin atk te | Pune Bea Aut od | 
"479,400! Hudde ratield, 1034" 3 1109 11 |4,550,300) line & Decl Dodol i % ed a he Yur orDweg! DoState Domé)|104 5 j 1, oe 8 Do BL until 6 is pa. BS (196 98 
500,000 Mull Corp. Stk., 1943* |” 34/137 29 | S6830CLIa. & July Do Hel 191 ) at ey | Rad EF a 9Great Western, Con. Ord. 1790 
2,302,064) Leeds Corp. Stock, 1927 4 {127 30 \3,431,2001Ja. & July! Do Ines ~ 94 . ja TY { mt pee 3 40 Fons 01 it a ee ~ a Sh r ; 
066,544, 1k i6 | "| yo19.36 . . ome yh a % 116740 95 ~~ Y ~ hared) © 
1'298 403|Leicester Corp. Red. tk Sits 20 |9,978,021|3a. & July! Do red isa 5 ltoe “e i. Send we Doc off bn 6 3 38 | 2 “08! SBOlLond Bright Yorks. Con 46h 
~* , 1919 2 910,001 Whe July © red., 196 « Ja. Jly | Purjorlweg oC otParanat! < > | 2,Wo,e vont irighton, &&¢ 
a ae) in Se Y . 5 106 8 1,400\Ap. & Get. |\Capel900 lo dgs44111 15 Ja. dly ? yy Fee sy 1881.. 5 | 31 32 2'667 160) DoPt (Dt. rec. ho Pa Phe 
¢. $6, 7 Mee ~ - Stock Mii40 42 | 653,500)Jne. & Dee) Do 1879 44))11 13 Ja. Jly.) | Dee, | Do 1884 § | 3i 32 2,667,) 60) Debt. (antile is pd. PLS 181g 24 
776, TS ~~ ‘ ate on ens 4) |: 156 58 | 466,800).Jne. & Dee! Do 168i 4/106 & Apl Uct | | Do Rentes.. 4 25 27 | «398,395, Do Con. Rights Certs 4% 
& 1279791 A . Red. 1941° 1928 31109 11 | 885,K0)Jne. & Dec) Do 1917-23 4 120 £2 Jne Dec Nov. | Do'9i(P. Lar) 5 | 30 31 |11,250,2h2) Lou. Chatham & Dov, Arb) 1 
350’ 0001 Midd —<t~ o : |L15g164 12, 15 SBSrJne & Dec} Do _~ 1923 4 120 22 Ja. Jly.) PurlorDwe! Do Monoply 4 | | 354 64 140,289,506 Lond. & N..Western, Cons th 
633,82 | S ewrenatia aod sates iis sw 10 68, test _ & De Do ine yes ‘ 120 02 Qrtrly Parlor Dw Do Fdg #5 27 3 | 9,867.60 Loud ¥Wesiern, Cona id 18 
2K bt a ’ ole cule... * > | P oo) a 8. PL 118 20 (da, diy.) rec, Guatemala | 3 ) 855, 85C ¢0 Pret, Con. Ord 163 
aon “oot Inactingt — r —y Bik.* ; . 20 : arty sal Ba r+ Ceylon aa Oe * sth qe. oly | 1896 [Hawaiian = ° ' 1,855, BEC De Def Con, Ord 779 
mout 1942" ro ry ey y. & NoviVeyton 109 11 Ja. Jiy none! Sung arian 1,358,358 Lond., Tilbury, &c. Cons. 101M 
ry Ot iy ith we 42 eaee: 3 i115 16 11,076 , 100} |Keb. & Aug Do Inscribed 4 |126 18 | GoidRentes 4 inca § 73 Man., Shef., & Line. Ord 6 58 
oy oe poten - go 34 I ei i, we 000) IMs vy ha ay ? 1L64 74 ye diy \* 1 Ap! Hung ary, 1895 3 | 914 24) 2,2 Do Pf ¢ Df reev. no div. ||) @@ 
» F30K xR Co ig ‘ ix 1,406 ur. A&A Sep PijlanGy. Deb 44100 & nebec, ] iP. orb Italian (Merd) Do Df tuntilé ispd PEF) 2 F 
366,070\sheMeld 1925-56, Red a 24 IiFeb + : i 
1,482,360) 1 0 , 6 bath 3 e Me 706 ses ie] 4 snitobs _— ; +? <0 1 1! 1s 5 |, € aoe Mh +» y mn 
290, 710/Southampton Corp. 1945 34/107. 9 | 480,74 \Fe hb. Aug.) Maurite Tn 198 74 138 ya TH | : Do Irie os 7 Hy Me tre 4 lita ne nas 1004304 
400. 000 [stockt« i@sc* " ‘ 758.7 » ; at On ee tite wd = | ~ a ” ; 
£97 a0 rope pen - p 1908 aliis” ‘2 agi | Ms ~~ y * i“ ;, 4 12s “0 } rema Rail 5 | 85 89 De surplus Land Stock. .| 26 
£00,000) wansea Corp stock* viess 19 5 one 444| re & Nov Bed ous. Inse 4 119 21 Ja. Jly.| 2 | *Apr. Japan, 1875.. 7 }iG4 8B | ee ectropelien Dist. Ord 
452,400; W eet Hlam, loo" rh 113 Ts ir 14 9 ne & Cet bd do 4121 85 Qrtrly 4 | 1805 |[Mexican, 1688 6 4 3 4, pees d, Consol Ord 16 
1M Pn | bo 1945"" Ma it + te ede he & Desi De Ensertbed 34/110 11 Wa. Jy. noneltill ¥& Do. Nath Rail North ah lish Ord. Pref 
w, AO } 2 | »), ‘ j ( Sgt J | . oo OTe 
130,94) Weymouth Regis, 1918" 3 | 4 | *O0L i . Sui Lag ag! : 11 . j | of Tehuan- | . ans Seren * «| OLB 
845 POOTW ivan Corp. red., 192i* 3 | 9 . 2 EX 000 i ; _ 7 3 1135 18 | tepec & | 87 & North Eastern, “Console ‘1799804 
163,000'W indsor Corp. red., 1918 3 | os a & July) New 8. Wales, Ine Des Do tic ur. ¢ | 46 46 North Loudon, Consols.....212 17 
600,650! Wolverhampton t orp .s 9 ; Ja & — pwd 192 & 2 12 |Qriny PurjorDweg) Do Ext, 9 6 | 95 853) - North Stafford, Con 135 % 
308's00/York. 19:6-41 slui9 = | | TK us . July! pos he 5 lita 6 Kyrtriy | Do do 1683 j G23 34 | Rhymney 273 78 
oS, =~ ! 107 14, 700).Ja duly © 1903-10 41106 12 \Ja. Jiy | Niergua., 19196 | 47 52 } 2,963.1 70 Sout h-Kastern, Ord 148 80 
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4 iCity of Cape Town, 1945 is 17 iI, 250,000) ie . ped “er 1924-50 34/109 10 pMy9i! PurjorDwg Santa Fe, 83-4 6 | 37 39 Amount Name | Prices. 
$ rd . nes ag h(N.Z.) . [19261127 29 | 264, ‘s0lJ.a iN rH PN austree oy el ear weaged ee ~ % 3 . wee 
‘ity of Danedin, Debs, MGedI126 Of ~ es a silway .. 5 | 30 32 £ 
6| Do Redeemable .... ‘well? £0 4. 7o0lda. & Jud Bay ae 6 j1c2 14 Cp Jy% Dec, Santa Fe and | 861,28) lparry 5 \i16 18 
5 lho Consolidated sWwehie 16 | oe iC a July| © 1901-18 6 112 | Rasta. Rly. 6 | © 2 } 339,706 oie & Merthyr A 4 {136 40 
4 [City of Hamilton, Debs 0,000\Ja, & July) Do 1911-1920.. & 1110 26 Ja. Sly.) 14 | Dee. SpanishQuick £00,597} Do iB 4 ju 
184/106 8 |7,666/700\Ja. & July) Do 1899-19 a3 1: | 
5 City of Hobart Town, ata, L9SUlLA2 22 7004 ; iy) pe 1916.. 4 1103 12 | i silver Mort. § 103. 5 | 8.810,v9) Caledonian 4 (180 61 
City of Melbourne 101 16 See ‘900s V ht >| + a $ at 13 |Qrtrly. ne ne| | Do 4. Bonds 4 | 649 44) 250, 858|C ornwall Minerals 4) ; 
il De ae \az7li12 23 {1,3 6 OOlAp. & Vet Do 1916 4 109 11 (Api Get “Jan. Swedish, 18804 103 & | 844,44 Le ast Lond., 2nd chg. A 4 145 9 
4 Deo , wed pe Hg 72 1,000! 4 & Uct.| Dolns.1916.36 4 111s 17 |b. Aug -orp| Dol 100 2 7 Yo de B41 Des 
. do Debs 921107 10 |2'17 & July| D ob Aus P.ord.| Do Mes «|. 2 | seine | 
& ICity of Mexico Ste. Loan | ube C4 med molds. . sul 0” do lsd | [204114 Apl Get} P.orD,| Do Con, 1694 3 [100 3 | 172.920; Do Guaranteed Sick 
44\City of Montevid 4), ascto6>.| .. | 4 60" 2.905 750Ja. & July Fasmmnia. 1901 6 |100'15" (Ja. Jly., PurlorDwy/ Transvaal .. 6 [123 18 | 280,00] De Whitech, Bat. Gd. #4) % 
6 |City of Montreal sterling * hoa 6 (Toutooola. & Suis! Denes ¢ fies 13 a 31 [Tucuman, .. 6 | 6 70 | 723,S8:\Forth Bridge Mee 
&| Do of 1874 . F 000,000) Ja, & July) Do 166 Loan 4 Ay! Oct! "July ‘Turkish, 1691 | 1,589,457| Furness 4 180 
104 6 i548 J j . 61 
& | Do of 1879 *ti05 7 yoy a. & July| Dolns.1920-40 4/110 11 | Fgyp.Trbte 4 [2014 24 | 3,098,911 |G lasgow & 8 West 4 iy 
31 Do Perm. Deb. Btock % 97 jis Ten ol i ais qrolins. 1000-40 ¢ 1114.16 |Apl Oct) 1 |Suspd.| Do Bas. K.P. 34) 958 6 114, 65.033 Great Eastern 4 et 
4] Do dtg. Cons, Deb, stock 110 12 | pa0'o00! al ee ») M nidad 5 110 12 | Mardep Aug. | Do Priority 4 | @ 9% | 12.972, 763)Gre at Northern ; ert 
6 [City of Ottawa 94]113 17 |4,s00;000ha. & July Viet wt eee aaa De Conyere, i 0,088, 506/Great Western ‘iis @ 
44) be 44). Q-year Debs. 1 8 roy Ne uly|V ictoria99-)901 4 104 7 | | Series “A” 64 6 497,867} Do pateed 
@ Wty of Gaobee Gon lark’ udueline 00 Pee a & July} Do i9ce 44/110 12 | MarSep!| Do Series "8° | 38.39 | g:an4.048| Do A 
61 Do of 1876... Bub] 120 22 > 700} a & July) DoRiy, Ln. $1 4/109 11 | Marsep! Do Series “ C"} 218 16 16,645,191 Lancashire & Yorks 4 a 
4 Do Sterling Debetitures MSh105 7 [Seb S00!Ja. & July) Do Lnsc. Stk, 4 108 9 | | Do Series “ D'] 21 2h4 812,206 London & Blackwall "i 74 a 
4 City of Rio de Janeiro +58 97 ( yh & ct.) Do Insc, Stk. 4 1109 15 Ja. Jiy iPrehee pe Si Customs 1,206.; 230] London, trighton, & ‘ HN * 
4 [City of Kome2nd to th lasues = a 10,0 yc a & quly Do Lin, of 185 4 |114 16 F Lu., 1886, Bds.| 95 99 4,576,722) Do sch 170 72 
6 JOILy of Rosario Ster. Bonds ilo HH 12o0gouo H 5S & July) Do Insi921 3-6 34) 107 8B Ja. Jly,| i) Citas). 800 5 |1C4 9 | §,620,564 is nat., &c, Ard 168 70 
4 ity of bt. Louis 191) 102 4 mete & July Do Ins.1911.28 4 jin 13 Qrtrly Oct. It ruguay Bde, 34) 614 2 | 969,074 4 145 47 
4} be do “Koushes 4 | 96 a. & July|Westn. Aust, 4 |109 11 Fb Aug Vurichase (Venezuela N } 370,71 Do 1479 3 123 
6 ey of Sofia Bonds * | v6 89 | ite. tolAw ‘1 pe Inscribed 4 124 26 } | Cons, Debt. 3) 41 43. |37,882,851/Lond, & N a ‘ 313% 
/ il , | 
; ity pe fydney Melbourne ISL 13 y Oe 000" MS & Spe De acne sins . | * The drawings are yearly in the case of 1,268,2 -210|Land  . Lote , 4 3 23 3 
4) be Dobentares DAIS 16 | en , a _— — ay Bae 9 in Nee sak nd a nibury, &e + 2S 
Pizii10 12 | almost all other cases where there are draw- | | (90s) satus 4aure 
‘ my “f°, noe ai: ‘S.9)112 14 specie som ~— emt &c. ings they are half-yearly. gan sii] Mane. Shot & f = ‘ 188 © 
6| Do Waterwork Iet iv }100 3 | ‘oupons payable in London.) 455,680 Do bod 
| Do Gierting Guan sbentures Shot 20 Divi: (BE| Neat 0s | FOREIGN STOCKS, BONDS, &c. 1.211628|Metropolitan Dist 6 
§| Do Gen. Co M04 | dends {4 : (Coupons payable abroad.) 1273 : 
n. Deb 9191119 2 se) Draw Name. Closng 727,200) | De 3 
4 | Do Sterling Bonds Que 0% 8 | Due. [7ite) ing. Prices | ef 7 (28,158, 491) Midiand ; x 
4, a4 ee tee. Bonds ‘oistion ¢ DRS |. bake PRE ae g-| Next Closng |12, ‘bom orth = sim SB 
? ] % . “c ! » 830,701) North. Basters 
4 [Oily of Vancouver 105 § |Jn. Decl “_] Nov. |Argntne. Rail. dends | 5) Draw Nome. Prices, #21. North Londen ai © 
wi 105 ? on Due. | Za) ing. 3 18 @ 
‘ do 35 Loan, 81 ..6| 7781 |__| x Sea oe Res North ay 8 
city of Well QSe)107 rtrly. |~=| Se ; ; 
4 (City ington Gon. Deb {ige7|1i9 ai Ny leo) BS | BS 2 |S | 1,308,385 Me hater A $ (iseano 
4 Imjrovement Loan a Jly.|E2] Dee. | Do NOt Ja. dy!” | Dw [AngentineNatl yuth-Rastern Perpet 
$ Waterworks Debeutures|i oo : Ext.Gov.BiS | 665 | ee Ced. " B”.. | 314.2 Hey Do do. 6 peas 
§ [City of Winnipeg Debentures igo? cwhie MarSep/*"*) Sept. | Do Lut. out Sebe \Ja. Jy. Aust Rivers 85 87 “$encee) |e ms \ do 3s 7 
Loan ...... (May Nv Do Paper 70 5) 83 85 | 1,562 ‘Taff Vale . 
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RAILWAYS. 


GUARANTERD SHARES AND Stoces. 


aout aia = 


Sel ‘ons. Guar, 4 |156 58 
Caledonian Cons, (ua |15¢ 
Mer too Forth Bridge 4 182 51 
125 Furness Cons. Gul. 4 \142 
Q3,40 Glass. & 8 West. Gtd .. 4 155 57 
472.03) Gt. Rastern Reut Chge. 4 |1535 56 
4,966,595 Do Consolidated . 4 154 £6 
‘pe4.490 Gt. Northern Perp Gtd. 4 |167 59 
He 68) Gt Western, Rent Chg. 5 |194 96 
17,351.28 Do Consolidated Gitd. 5 194 96 
929 Lancasiiire ve works 4 187 &9 
siLonden, Brighton, &c, | 
Lael “ ons. Guaranteed ,. 5 |193 95 
4 (158 60 


jon & NW. Gtd 
Be on & 8-W. Cons, Gtd. 4 [157 59 


1,066,083 Man, Shef., & Lincoln, 


Ist Preference 44163 65 
1,797,428 Do Rent Charge 4) 54 56 
"390,000 Met. District, Midland = | 


Rent Charge 4 

1,280,000 Do Perpetual Gta 4 138 40 
¥990.12) Midind Con. Per. Rt. Ch, 4 |157 69 
6,906,577 Do Guaranteed Pref .. 4 (157 59 
7061,85 North Brit. Con. Lien 3 115 1? 
244,129, Do Con. No. 1 4 |151 83 
2,500,413 North-Eastern Cons 4 | 187 59 
3182,747 Do West Hartlepool .. 4 |157 59 
1,170,000 North Stafford, £20 paid 5 E 

900,000 3.-East(Rd Ans) £106pd_— | 38 39 

On YO Do Consolidated Gtd. 44171 75 


Paerenesce Suanes AND Stocks, Witu 
Diviperds ConrinGent ON THE Paorrrs 
OF FACH SEPABATR YRAR 


zr ) 

$08 76, Barry First 6 |180 82 

82,484) De 4 1148 50 
3579,956,Caledonian, Pref No. 14 |154 56 
2.%46.4)) Do No. 2 . 4 154 56 
1,630,880) Do 1878 6 |189 91 

S292 Do 1884 4 |152 54 
1,283,874) Do Convertible _@ {161 64 
0,000 Cornwall Minera!s 35 40 
1,900,730) Furness, Con. Prof 4 {140 42 

$9,000) Do Pref. Stock A 4 |130 32 
1802,14 Glasgow and S.-West 4 |153 55 
13,8) Do Pref. No. 2 152 54 


$041, 708\Great Kast..Con. Pref. 4 |i52 54 
2405.00 Do Redmptn. Stx., 864 1151 53 


700,000; Do 188) 4 (150 52 
1,900,000; Do 4) till ‘93, then 4 1:50 62 
730,00} Do 1637 44/149 §1 
1,280,000) Do 1838 4 |149 61 
1346,00) Do 3) Convertible 1130 32 


2919, 520 (at Northern Perp, Prf. 4 |156 88 


11,565,612)Gt, Western Con. Pref. 5 [93 95 | 


W903187 Lanc. & York. Con. Pref 4 [156 58 
1,500,000) Do Pref., 168% Mii 8 
6IMSISL. BAS.C Con. Pref. 5 |192 94 
217296) bo 2nd Consolidated § |19) 92 


M858 Do 2nd Preference 


6,0, 184 Lond, Chat. & Dov. Arb 44/1344554 
|. 73 


23,080,600! London & N.-Weatern 157 69 
694,89 London & S&S -Western 1157 69 
LOB SM Do do 1884 [156 a 


WHO London, Tilbur y, &e 


4 

4 
) 4ii 
A De 4 is 
1 
1,100,000 Man., Shef. & Line. Prf. 4 


141 
1,008,000) Do lesa 177 
1,000,000, Do 1872 173 
1,06),000) Do 1874 171 
1,500,000! Do 1876 1169 


1,000,000 - Do Convertible, 197 
1,889,000 Do Convertible, 1 
1,500,000, Do 1a 

224,00 De 189) 





HOSS 


] oO 31 
2,502, 03s: Metroy olitan iS > 54 
250,000 Do Irrod., 1884 L149 42 


1139 41 





M971 Midland Con. Per. Pref 
4850193 North Irit. Con. No.2 
2822485, Do BE. and G. Pref 
4,58 Do Conv. Prof., 1874 
Do Irrod Pref., 1875 
De Conv. Pref, 1875 


PTS SSOP SS SOOO 
: mee - 


Do do 4 1148 50 
pe Con Pf. rd. Ag., 904 1148 50 
y 0 Con. Aug., 1892 4 148 50 
LAS) oy N. Bastrn (Blyth & Tyne) 4 |155 57 
1,276,082; Do New Pref , 1876 4 1156 








58 

o1 coe 45. (max. 5) 44/187 92 

) > 187 44.166 638 
MO Nort 1 Staffordshire 5 1189 92 
. W 


of 
: 44/166 68 
4 |i51 55 


660.8..Kastern, Con. Pref 44169 71 
© Preferonee 5 |i91 95 
o Vest, ¢ ‘. Stk. 4 148 4 
Tall Valo Prof. Stock” 4 1180 So 
Ikotan Ratawaya 
‘ « 
LA00,0K 4 1n-Dengal it ” 
29 o then 3 Sh 12 18 
80.9% Do Shar 4+ £2 paid 0 Bs 
oe Murel Lixht, 5 paid il 114 
& ae Bengal & N W est, Ltd. 6 149 44 
, we Do £19 Shares IS4hs 
WOK Bongal ¢ ae 


ntral, L., Gtd. M 


ts 4 tet ¢ oy) 
, 10.90 Bengal Dooara, . i20 a 
#000, 00 Bengal Nagpur, L » Gta } np & 
rea , td suplas profit 4 |122 2 
~ x i. e arod 4s Gtd. § re a 
" malt! taba! t ‘ li? 
no : tm*ite and K 117 § 
0" b 4 i118 23 


ho De 
4L.914 Bante 
74 wv Leo ha 
oer >» Debenture Stock 4 1146 50 
ae Indian Ann. A 1953114! 29 31 
List he Do Ananity B 934 35 37 
JS me Def Ann. Cap. Gtd 
Bon pa, tt SUrp. profit 145 48 
yteen Do (la ID 1§1 § 
Bie Ue Ured. De. Stk’ ”* agiieo 75 
2701 ay ’ Sy vel re wins) Gtd. 5 188 9 
390,000 Lind Mid 5 ee 4 natal 


. m * 2 eurplus pro 
eae Madras ad S profits ..4 121 24 


Bongal A. Ann. 9/10 27 


le do 5 172 76 
§9),000 De i # i 67 
700 Oude and Rohithund oo 


i 


PAM Rosita rh tork + | gar0e 


TOO? Sein ay & KumaonL (128 22 


& Del, A. / : 
me a, Bo B \inuities 54 a % S 
Loon gor nth Indian Gti 44 167 72 
SMO Sin SiLbratta Te +S ce 
. and § pet ear ered 
LS, Do Deb ok 4 rH 2 


NSm™}’}YN>™“™"-"—-x-—““_ 


Inpias Raitways 


ve ; Mame Closng 
Present | . | Prices. | 
Amount ; | 


£ | 
2,900,000 Nizain’s State--Guar 
Do Mortgsege Deb 


Buririsn Possrssrona 
tantic & Nth.-Westn 
( 


$25,150) Buffalo&t.. Huron£10sh. 63) 1 


. Do Bonds, 2nd Mort 
1,121,700|\Calvary & Edmonton Ist 


294,000 Canada Central Ist Mt 
650,000/Canadian Pac, 8100 Shs 
Do Ist Mort. Bonds 

Dds 4 108 10 


Do Consolidated Deb 
Do Algomalreh,lstMt5 115 17 
165,000 Demerara Orig. Stock 
| Do Perpetnal Pref 

60,000 Emu Bay & Mt 
Do Irred. Deb, Stock 
| 37h 84 (22.475, 984 G.Trok.ofCan.Con Stk 


Do lat Pref. Stock 


Benda 
Do Per, Deb, Stock 





Bas 14 


remiscouata lst Mt 
lorento Grey & Broce RI 

of Can Ster. els let Mt 
Wellngton. & Manawatu 


Atlan. Ist Leased Lines} 


wOOw ero w 


Haltimore and Ohio 
Central of New Jersey + 


Chesapeake and Ohio 


Cleve. & Piltehe Gar? 
Den & Riotind Cm Stk 


1 
; ; ; 1 pA 
Do Conv. Pf, Stk. 18795 1177 79 





Louisville & Nashville « 

Mexican Central, L AV 

Missouri, Kan. & Texas): 
Do New Preferred 


Nthn. Pacifie Com, Stk 
Do Preferred Stock 


Philadelph, & Reading 


Pan), Minn. & Man 
Southern Railway 


Curnnescy Bon pbs 
\lab., Gt, Sth. 1 Mt 
b” Annuities 9| 3375 |: 
Albany & Stsqe. 1 Mt 
Atchan, Top., San Fe 


Balt & Ohio Gid. Bds 5 


Balt, KOSW. lat Mrt 44 


Beech Creek Ist Mrt4 | 
6,500,000 Burl, C Rapida, &c. 5 
15,923,601 Can. Southra, 8 Mt. 5 
55, 129,000'Cen. of N.J..Gu. Mt. 5 


igo6 
(987 
196-8 i 


Do Land, Gut. Bde. § (900 97100 


| De Gen. Coup. Bds 44) 
000'Chic. & N. Wat 
; De Db, Coup. Bda. § 
7\ Chic &W Ind. gidbele 6 
08 Chie, Burl. & Quiney 
Do( Nebraska Ext) 4 





Con. 


Closng 
Prices 


5 129 32 
4 115 18 
\114 17 


800,000| West of India Portuyse. 5 | 79 83 
Do Dehenture Stock 


§ 1107 10 


§ |120 22 
213 

Sh 14 37 
5) 154 37 
53 58 

5 106 8 
3 634644 


5 120 22 


34108 10 
4 110 12 


3 | 48 53 
7 138 43 


Bischof1/9 2 3 


44) 80 85 


4h 8 
4\42 3 
24: 32 3 

a 19 20 
1Oglid 

6 (123 26 
5 123 26 
4 83 85 


Do G.W. Per. Deb Stk. 5 (115 17 
Do Nth, of Can. lst Mt. 5 | 98101 
409,400 Hamilton & N 
458,600| Mid. of Can, Str. lst Mt 


6 | 96101 
5 | 9 92 
5 | 89 91 


103,106|Mntrl. & Chapin. Ist Mt. 5 | 91 94 
960,000) Jamaica Ist Mortgage 
Manit ba&N.-W.IMti9%5 6 | 45 48 
New Brunswick Ist 

Do Consolidated Deb 
Db. 5 50 55 
Ont. & Quebee Cap. Stk. 6 151 53 

Do Perp. Deh. Stock } 
Quebee Cath Let Tne 


4 1109 11 


§ 117 19 
4 108 10 


4 1108 


Dh. 5 | 20 25 


4 110 12 


Atlan. & Lawrence Shra 154 57 
Chi. & Gd. Tk. Coup Bade 
Grand Trank Junction 


1 iW 
§ 111 15 
6 | 98101 
§ 102 4 
4 O64 74 


ERICAN SHARES AND Bonds 


a & Closng 
sc Prices 
a«t 
& 
10 74 84 
10 oe 
» 95 
Ps 
00 
wy 
i0U 
VU 
) 
) 
5 { 
WO isg @ 
44459 
iv U 8 
x > 8B 


9 il 
0 | 113124 
: 24 26 
0 |9941004 
wa 
00 14515 
Vas 
. 
100 
f b4 O45 
ow 
a) > 70 
Pet 
1104 9 
100 X) SA 
114 16 
9410 
oo 8 
00 |106 10 


Red 
1908/107 12 
i966, 93 


1906117 22 


1889 
198U 


1925; 96 98 
iW9B105 6 
1900/1022 4 
i911 i2 
ifli i 
1956! 10: 
1906, i600 

] 

‘ 


i939 108 10 
1992! 76 78 
1933 i104 


1832 115 20 
190], 97103 


AMERICAN StTocKs 


$ } 
| 4,000,000 Chic., Mi ae 
| | Ist Mt. S.W. Div, 6 |1909)110 
Do La Croas & Day 5 |1919) 106 
Do Hastings and | 


DoChic &L S.1stM § 
Do Chic. & P.tst M 5 
Do Wisconsin and 


| 4,695,200) Do Con. Sk, Fd. Mt 
| 1,828,00°/Chicege & Tomah 
16,547,000. Chie, St Lou. & NO. § 
|40,470,000:Chic R. 1. & Pac 


Re Mt. 

4,763,000 Cleveland, Cinn., &e 
| 6,250,000 Colorade Mic. let |; 
| 28,650,000 Den &R.G.1Con. Mt. 4 

| 1,972,000 Det.G. Hi. & Mil. Bds 6 


Do Con, Mortage ¢ 
Galvt.& Harris. Mt 


1,135, 80¢ 


Lehigh Val. Con, Mt 


Long Istd, Gid. Bas 





~aAoao 








Oregn. ACal 1 MtBds § 





Pen. Con Sk. Fd Mt 
De 44 Gold Bonds 


¥ 


PhHiL& Read Ga. Mt 
Ire 


~ 


Baltimore & Otto 
De 


> ce th 


Rasta. R'y.of Mass 
[liinvisCen, Sk. Pad 


RAILWAYS. 


Amenican Srocks—Con. 


| Present - “ 
iAmo nt Name. Red OST 


Prices. 


e | 

201,800: Lehigh Val. Cons. M.6 i1ag7ii0l 4 
599,200) Louts. & Nash, M. C 

& lL. div 6 i 105 «69 
700,000} Memp. & Ohio, Ist Mt. 7 [1901/1120 15 
800,000)N. York & Can, Bda. 6 [1904/1135 15 
2,000,001 New York Cent. Mt. 6 11 117 21 
I71L.2001N. ¥ ork Pen. & Ohio 
s | Equip § 11908101 3 
208,600} Do do § nee § 
298,200) North Cent. Con. Mt. 6 |19041104 8 
569,800) Panama Gen, Mort, 7 }1897! 99103 
2,781,600) Ponneyly. Gen, Mrt. 6 |19101128 30 
6 [1908/118 20 
1,000,000) Do Cons, Mort 34]1945)105 7 
5,000,000) Phil. & Erie Gen, Mt. 6 1920/1351 4 
1,508,800/Phil. & Read, Gen 
Conad. Mortgage 6 |1911/119 25 
1,872,800; Do Imprvmt. Mrt.6 [1897105 7 
1,575,600) Pittabry. & Connelsy, 6 |1926)114 18 
$,000,000)St. Paul, Minn., and 
| Mani. Mtg crip 4 [19401 98 96 
S.&N. Ala. Bds. Gua. 6 11903109 12 
Unin. Pac. Om, Bdg 1896/1058 10 
United New Jersey 
Gen. Mort 1901)110 15 


808, BOC 
77,20 











Formias Ratiwars, 


Present). 
Amount) -3 Name 


‘osng 
or No a 


{ 
Prices 


} 
15,000} 2C) Alagoas, I, 
2,200,000) 10Cl intofagasta (Chili) aad 
Bolivia 106 


| 
| 
i 
| 94104 
i] 
} ' 
850,000)100} Do Debenture, 4 10 12 


1,555,506) 10. Argntne. G. Wt. Deb. Stk 104 6 
1,558,192)10C} Do 2nd Deb Stock [9042004 
23 





22,500) 20) Arica and Tacna 2 
90,000} 2) Bahia &8. F., L.,guar. 7?) 13914 
15,500! 2 Do Timbo Br., Or. 6%) 
60,006; 4) Bilbao BR. & Cant. RL, Li) 7 
11,250! 2) Brasil Creat Southern M) 

7 


“” 
ee 


1,000,000/.00/ BK. Ayres Gt. Southn,, LM % 

000,000! I} Do Preference, § 137 39 

1,500,000}100; Deo 4 Deb. Stock 123 25 
895,22 i. Ayres & Ensenada L 

Ord, Stock &2 

Do? Preference 165 67 

Do 4. Deb. Stock 114 16 


i. Ayres Nerthn., L., Ord 266 66 
Do 8, Preference 1516 
DoS. Mort. Deb. Stk/116 17 
Ayres & P.7% Pref. | 76 78 
Do 4) Deb. Stock 1107 8 
Do 6 106 7 
i. Ayres & R. Ord. Stk} 67 60 
| be?” Pref. Shares 17 18 

Do Sunechales Ext. Shrs|) 16 15 
Do4 Deb. Stock 1116417 
i. Avres & Val Transdne} 
Riy., L., 7% Pref 


76,00() 10) B. Ayres Western 15 134 
100,001; | Do Deferred 10411 
50,006 | 1} Do Preferred | 15gl4 
4,500, 266/100; Dod Deb 120 21 
716,08.) 100/Cent. Argentine, L 79 8 
445,006) .0L) Deo 6 Debenture Stk 166 70 
610,.8 }Central Bahia 69 71 
446,50) OH) lo 6) Deb, Stock 98100 
70,00) jiCent Uruguay Bast Kat, 6 64 
463,40 | i} bo 5% Deb, Stock 116 18 
100,00.] 1iCent. Uruguay N. Kxt..| 6 54 
627,15..0) DoS Deb. Stock 112 14 


' 

| 
,000,000 100) Cen Uragy of M. Video L) 9 % 
OO) Deo Per 6% Deb. Stk 152 54 
2 Cond. d' Ku, L, gtd. 7 > 12 13 


‘Cordoba and Rosario 48 
| peo 4 let Deb Stock) v7 
| Doé6” 2nd de § 


> 90 
iCordeba Cent, (L.), Pref) 194204 
Ml DoS Deb 9 2 
| Dod Deb, Cent. N. Bec! 9% 97 
10} Do Ineome Deb, Steck) 55 56 
Costa Rica tl 
15,44 | 2) | DonnaTherChris,L.7% Pt 6 6 
668,000 10. | Kast Argentine, L 2.75) 6 8 
OOO] be é Debenture Stk 110 12 


16,000] 2.1G6, W. of Braagil, L., 77) 1obled 

06,2 100} Do 6 Debenture stk)121 24 

1/7,00L110)} Do6 > Exten. Deb. Stk 109 12 
1,400,000 1 104 [Interoee snle of Mexico, 


} 

| 6 ~ Debenture Stock | 44 4% 
0c} 1.) La Guaira & Caracas 6 9 
370,001 110 | Dad Debenture 8tk106 7 


124.4% 2 Lemb,-Czern.dassya. 6) 24 2 


40,00} 2. Lima, Limited 4 by 
2,254,72 [100] Vexican, Limited 1791 
2,554,1001100; Do let Preference 6 65 66 

OU GK) De Ind do 6% | 27 29 
060,00 |.0.) le é > Perp. Deb. Btkh!125 27 
200,00/).0.'Mex. Sthrn. Deb, Bik. 67) 72 74 
600,001 1) Midland Uruguay (L.) 12 4 
179,460| LOC} Do Dehenture Stock 72 

25,00} 17 


} 2C\Minas & Rie, L., gtd. 7° 
25,561} 20) Namur & Liege \ hy the 
} gtd 140 pan. > Belgian) 12 14 
20} Dog. 6) ret Govmt. 26% 
\Natai amd Neva Crus Prf) 10 1 


| r Nitrate Railways, Lim ij 8 
l 


‘| Do Preferred Con 4 
7111 | De Deferred Con ; Wh 
| it | N.-B of Uruguay, b., Ord) ii 
ic} be? Pref 1541 
| ac N.-W. of Uruguay, L | 70 


100) Deé. let Pref., &e Zi 2 
io} Dob. 2nd Preference) 9 11 
HO} Deé . Deb. Stock, &e| 96 8 
2 Ottoman (Smyr. to Aldinj| 114124 
10c}Porte Alegre. &e. I a @ 
ti Quebrada Ry. L, &Cpr. Li te t& 
10) De 6é > Deb, stock |W 40 








j0u| Reeife & San Fran. L. gta) 97101 
| 10)/Rie Claro & Paule | 26 244 
600,000)10) Do 5 « Deb, Stock i138 40 
29,600) jo Reyal Sardinian 1Og1l 
60,44) i ty Preference i Ligle 
92,000) & | Royal Swedish |; ig lg 
WAM 4 «Do Preference +89 
29,987; 20}Aambre and Meuse 16 18 
19,991) | Do 64 % Preferenen....| 1359144 
100,000! 2idan Paulo (Braz) L 142 3 
750,000) \0)| Do 64% Debentare Sth 112 wa 
737,596) 2jseuth Austrian i Bi | 
3,000) 2018. Brazil R.G.doBul7Z Bb) 13914 
96,04./100| Do 6% Irred. Deb. Btki100 3 
(9061115 20 | S2s.a82\100/4wedieh Cent. L., Deb, Skiill 13 
| 216,00200C| Dot % Preference 100 6 
000} Si Taltal, L., Ordinary “MAA 
26,787) fy| West Flanders 2 
ats li} Do 64% Preference ww 
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aa i RAILWAYS. BREWERIES, &c —Con. 
& .} Forbin Karoway Ontioations. i; 
3 T zt jzis Name 
be Bh S Nanie, aig 
a1 & |\—— | - 
4 fe es _ 5/ 5 Cheltenham Brewery, L ,Ord 
a} 109 [Alagoas Debs red, 1915 10 |Chicago Breweries q 
: mj 100 |Campos and Carangola, gtd 100 (City of Lon Brewery L. Ord (206 11 
a 100 |Central Bahia 100 | Dos ¥ Preference 
ae 100 \Conde d' Bu Debentures 100 Do4” Debenture 
inl 100 |Oosta Rica Ist Mort. Debs. ||’ 10 (Combe & Co., L., 5% Pref. |! 15 
’ Fi #: 10 |Donna Ther Chretna., L. 100 | Do Debenture Stock 115 17 
. al 20 |Kastern of France 3 | 10 Daniell Sons Brew's L.Ord 
: at 100 |Interoceanic of Mex. Prior Ln 10 |Distillers, Limited, Shares 
it 50 |Leopoldina (Israzil) 100 | Do 44 4 Debentures 
& ai 100 | Do Sterling Debs 1924 § [Dublin Distillers 
: |Macahé & Campos, Debs § Do6% Preference 
; . 100 iManila Prior Lien 5 (Gillman and Spencer, L 
z 100 |Matauzas and Sabanilla 100 |Guinness, A. Sun & Co, L 
+ 100 |Minas and Kio Debs ; C | | Ordinary 
1060 wosyana (razil) —_ Bonds § 100 Dos Preference 
100 |Moscow. aroslaw, gte § 00 bo § Debenture Stock 
100 |Nassjo Oscarshaian, A and B 2i) 5 llodgsou's Kingston Brew L 
100 |Nitrate, L., let Mt Bonds 100 DoS % Debentures 
20 [Northern of France 17 |Lion Brewery, Limited 
100 |N. of 8. African Repub. Guar é Do New 
29 |Northern of Spain, Priority 20 Do Perp. 6% Preference 
100 |Ottoman (Smyrna to Aidin) 10 | Manchester Brew ry, L. Ord 
100 | Do Assenting (Seraikeny) 10 bo 7 Preference 
100 Non-Assentin do 10 Nalder & Collyer s L., Ord 
; Do Del rs 10} J Preterenc 
00 0 Debentures 0 106 ’reterence 
| 106 Do Seraikeny Ext Deb 4 New Westininster Brewy.,L 
3 { 100 Do Tireh Exten, Debe nt 4 Do 6% Preference 
a 100 ho 1888 10 Northmptn. Brew ry, L.,Ord 
a 100 (Ottoman of Anatolia, Red 10 Do Preference 7 
ay 100 \Oltoman, Sinyrna, & Casseal a 100 Do 5% Deb« hiture Stock 
; { Riy. and kext 10 Nottingham Brewery, Lim 
; 20 |Paria, Lyons, and Med 6% Preference 
' 100 iPiraeus, Athens, Ae. lst Mt 100 Do lst Mort. Deb Stock 
H t 20 Sardinian, A 100 Reid's Brewery, 5 / Pref 
$ 1 20 I # 100 ho 4 Debenture Stock!] 
i } 100 |Royal Trans African 10 |St. Panli Breweries, L., Ord 
} eg 100 jSagoa La Grande ., 10 _ Preference ; } 
¥ 20 |South Austrian 10 ‘Showell, Son & Co » il, Ord 
e 29} Do 1871 (Series X) 10; Do?» Preference 
20 |Southern of France 7 Smith,Garrett & Co .L., Ord 
r 20 jSouth Italian . . 20 Do do Preference 
e § 100 {United of the Havana 10 'Threlfall's Bre wery, L., Ord 
{ . 20 [Western of France 10 Do Preference 
100 |Watn. of Buenos Ayres Bnds 10 United States Brewing 
100 Do Mortgage Bonds 10 Walker(P. W and Son) 45 
109 | West of Havana 100 |\Watney & Co Lid. 8» Debi Lig 22 
100 |West of San Paulo Deb 
4 BANKS INSURANCE COMPANIES. 
- 
Na é 
¢ = Name & «|= 
fe gz 5 | Be 
q~ 7 
£),000'8 ps Alliance Assure) ¢ 2til 
Shrs 1G P- 
" 0,00 8 ihance Ma sl : 
d 100,000) 24) Agra, Limited 24 000 20/ .s yee ; Lo 2 + - : 
; q 50,000 4 {Angio Aryntne, 1, 67'000 eg > Br. & hr Mar L 2 4/25 
; ‘ore 49 Angie pamrion 100,000' 4 [Brit. Law Fire) 1 
; a9, 94h vhigio Atlior > 20,000)7/6 p.s!Cler . Med & in 
| | oie 69, | Angie ERE Se ooe) Fay [Gemminer. Union) &| “Elan 
4 10,004 h Anglo Ital 66. 1 ee " Ragle- sty r 
z - al , ’ ° aU! a] VAgie KK} £ 
40,000 Hank of Africa, L 75,00 74 (Empl Liat , 
= 4000) 5 a =r we . LO, _/9 ninovers Liab }¢ < 
0'000 2 - . nate 10,000 164 equity and Law [6 r 
4 | 20,000 B.of BN. Amer'es 10,000) 15 | enern (OC) Ei 
oan ; ner ca 200,000 74 (Guardian F.& 1) | f 
} 0,000 Bank of Ryypt 20 |tmperial Lim a) ¢ 
’ | S515) 9 Bot N. 8. Wales “5 imperial Lite ox 4 
; 100,000) nil. B. of N AZcaland 164 indemn ty Mari lf 
50,000 Do New + hares ancashiza 
2000.00 Do Guar. Btock | #1 t Lancashire 2 7 
4 50,000) 84) Bk. of Roumania! 2 wt et Gua Trust = tal 
~ 100,000 § | Bank of Larapaca F Rs, fe ry ” 
3 7 ! 90,000/18/ p.s| Law Life 36} 20/244 
50.000 B tat ~o ry 150,000/5/6 p.s|Law Union and 
£ W, iter ite aria | ! Yo Hijo 
i: 50,000 rit.of8. America 20,000/14 i “ a i . + = 
2 93,250 Cap. & Counties 100° | ps pee in fen, L) SO) 2 
40,000 8 |Chartd. of Indis 45,0401 oe PAO" Fire, Ltd! 84) 14 
Austl.. & ¢ 1 in nd 245,640) 85 | Liv., Lon. Globeist p 
" ; ' MMA) © 6 |} Do (Mannuity)/16@!164|32 
q 100,000 & City, itmited ‘ . 36,862) 20 |London | 2o/124/60 62 
ie | 299' Colonial 85,100; 20 [Lon. & Lane Fj 25) 24 iB} 94 
ne £00,000 ensolidated, Ltd 10,000; 10 |Lon. & Lane L.| 16) 2 
one x rf JH 4 ~ 50,000; 10 [Lon. and Proy } 
onal  e seston onan | Mar, Limited! 29 
5 i “ i n ‘ ‘ et . 
piped | dep > Ottoman | 40,000'40) p.s| Marine 25) 44/39 
20000 ‘ intern of Persia 50,000! 10 | Maritime, Ltd 0 
£0,000) 1)  tuternational Kk 50,000 6 |Merchants’ M L} 10) 24/ 24 3 
means of London, L 110,000/20, p.s|N. Brit. & Merei/ 25) 4 574 84 | 
ann" =n wie Limited 50,000) 5 jNat. Marine, LI 9 i| é 
rt Ty beg aaa, 4" 50,000! 224 | Northern 100) 10/76 & 
75,000 | von. & sraziin. L 11,000; 334 |Nerwich U Fire|i00) 12/121 24 | 10 
| 100,000) 20 i Lon. @ ¢ ounty, L 40,000 20 lOcean M; t 2/2419 of | 
| 40,000) “7 lLon.& Hanseatic 000! 2 Jeean Marine < | <3; 9 94) 10 | 
} 78,656 15 |Lond. & Mid 156,000' 74 | Palatine 10} x} 34 x! 10] 
. £ a . I ‘ ) 1D tins | } 
| 100,000) 17 |Lon. & Prov. 1 100,000) 10° {Pelican 10; j 
60,000 16 jLou.& R. Plate, I sean pomets | io) Se es 
76,000| -§ en a Fr e, 7 | 100,000)8/ p.s./Railway Passngr| 10) 7 
30000 10 io rye ran 7 } 200,000) 60 j|Kock Life 5) 4) 
140,004} 10 |ivon. & Weeee” ih) 689,220) 14 |Royal Exchangelst (100/365 
anions : ~e- 4 of hile’ 00 126,234} 584 goval Insurance} 20) 3 55g 64 | 
‘ g dF, 240,000/7/6 p.siSun Fire | 10} 20/104 | 
120,000 «5 ates, ae | 48,000/7.6 p.sisun Life | 10! | 
25000 ati cee nt Pa i: 00 00,000) 25 |Thames& Mer. M! 9% é 
nae! af Asmertona 400! ib Union, iar, if 22 oP 
”5.000) sulin 0) 29, |Union, Mar., 1) 20) 24! of 
Shane 2 os - at, Aas. 5,000! 214 Universal Lite 1/100) ly 
0 <$) Metron. o sng 
& Wa'es * Exeluding periodical cash bonuses 
150,000; 8 |National | ) 174184 | 
290,000) 12/t/pa Nat. of Mexico! #1001840 104114 | CANALS AND DOCKS. 
100,000) 6 |Nat. of N Yea.) 74 24 14 14 
50,000 6 |National of the) | = : j 
| S. A. Republic! 10 Z Name. Closng 
| $9,000, 17 |Nat. Pro.of Eng, as 
215,006 Do foi . : 
: 47,00,| 11/9ips. Nrth.-Kastern | 6 144154 | SUK 100 Alexa dra Dock & Raite ay, 
52,00) 19 |#arre & Alliance /100 | 20 9) 93 jotk 100 Dud Verp. Deb. Stock 155 £9 
Ayiok | 10 |Prov. of Lrel., 1/100 | 124/274 84 [3K |100 Birmingham Canal | 15 
545,000\4 3 p doeensid Nat. L} : 100 Kast and West India Dock 
49,00 16 Istand ofS. Afr. 1/100 | MD anes > Deheutare Stock. . 109 
E 69,00.) § Un. of Austr. EL! 75 00 Grand Junction Canal iSd 
Pee! 4 | Bolus Stk.Dipts| stk !400 [los 8 |3tk /00 Lond & St matharine Docks { 
Me eek 8 [Suton of Lond.,L,100 | 164/33 34 | 2th 00. Do 4s, Pre 
24.976! pid }Unof Spaink Eng! 18 | 00 | Do 45 New Preference. 13) 
rf ; 00 be * , » . lz 
00 © Dedventure Stock Ls 
ij T° eee a" 110 Manch Ship Canal Pret, ‘a 
LE € 1400 Do 4). Mort. Deb 
: 00 Millwall Doek 
— 
bia ‘ 00 | Do Preference, 4) 108 
} = é Name se 00 oH Neha Pre.erence. 125 2 
: } TICER. 1Stk | 00 05 ’benture Stock. 145 
; ee ay : | 10 | 10 Newhaven Harbour 4 Ged 
3 400 nh, & ; 
ei joo Aub, Samuel, & Bor 100 | North Met: opol. Canal, &e 
2 bt Do vt ~ Del nt re Bt Kk | 20 Snez Canal Shares 1! 
* % ( Ma vett s litewery he aon 1600 Surrey Com, Dock, Ord 148 
: tt |.00 /Ha, Rateliif, 8% Preference iss 87 ' : 
© 2 duc Murs Ben oS Sp (COMMERCIAL, INDUSTRIAL, &c| 
1) 10 Brietal Brewery, (Ord 1 Aerated Br ; 
) j Bre ; + {01 ead, Limited ~j 
10 Georges & Co. L, 16 1 Alaminiom (L.), © A=; j 


once eres eens ——E ee 
a ssecswemmmeennen 
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(COMMERCIAL, INDUSTRIAL, &c 


2)Angus, G. and Co. | 
#, Sir W.G.& Go 
ab. &Gn. Dwell. Lil 





& aves » Pref} 18 19 


Cw KD « 


~~ eae 


» And ¢ 0., Limited! 


i! rooke, Bond and Co ? 
|Branner, Mond, and Cx 








2 British & American Mr L. 
; 24)British & Austen 7. Oh ka 
5 Bryant and May, 100 1100} Do 44 wee 
5 |Bucknall (MH. and | J 

? (Campbell & Sons, R 
(Cantareira Water 6 
9 [Cassell and Co. 


10] Do Pref , 
tt 


: 
2s Internatio a 


ity Offices, Limited 6 
. 2 |Land Mort ag 
5 


ns 


S 


| Dod Mortgage Del ee) 
iLaw Debenture Corptn,, Li) y 
| Do 4 Perpet, Deh” 120 
‘jLondon & 8 rican E } 

9:jLondon } inar “eT ie 


H pNatal | and 


Firet Deb. Stk. 1687/1 on F iN 
a ) IN.Z. Lean & Mey 
| r 


General liydrantie P. 


Gordon Hotels, Ord 





ands and Co WLi1 


Home & Col. Stores 





; ) | Hots hkiss Ordy 


10 |Howard and B 
» |Howell and Jar 


imperial Russian Cotto: 
pel. Industrial Dwelly., 
roved Wood Pavent 


| 10 |Kynex h, G. and Co., 1 


* ethas Nitrate, Limited 
“ZUDAS Sy nadir ate, 


Liverpool Nitrate, I 
London Pavilion, 

Prod. Clea; House, | 
n Stereoscopic, &e m P 
(P.&WoL) 6 Pr 


worans 





e] 22 3h | 


| 4¥ 54 istk |100 
| Milner s Safe, Limited 


n Brothers, Limited 
bel Dynamite Trust, L 


~ 


&Winch,b47CmPt| 64 
osphoGuano, Limited 2 
rice s Patent Candle 
Primitiva Nitrate Co ? 
Recife Drainage, L, § 
Rio de Janeiro Cit 


7H 134144 [10 


S 


o 


Royal Aquarium, &&« > 


Prices . 
Reval Niger Co »C. and L 





non 
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ee Nitrate, Limited! 
“an Pablo Nitrate, | 


SeoouksSes= on 
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Spratt s Patent, Limited 


SCONK GS 


United Alkali, L’, Ord 
jUnit. Lim ,&e., A 


Suse 


50-yr. Gold Bonds 4 
Do Collateral Trust Bond) 65 75 
Val de Travers Asph 
Waterlow and Sons, 31 
bros. & Layton, L| 7 
nd Sons, Limite 
ickens, Pease and C iL 
coung's Paraffin, &e., L 
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3 Name | 
= ‘ ” Seen 
mMerican Freehld I 
of London, } lonltes ~ & 
Anglo-Fre neh K Xploraty Li 
5 [Assets Realizati, eee 
214/Australian Agricultural | 
1 Ustralian & Now 4. Mort 1) 4 
100 Do 4 Debens ure Stock 14 
1 5 | Aus, Mi Land & Finance, ]| 
100 nwo 4 é Debenture Btock ng? 
oy |Saring Estate 4% 1 
100 Do 5 2nd de : Mortis 


Debentures -” 


1 | Pritish South Africa ji 
¢}100 | Dos Debenture Stock | 
|100 |B. Ayres Har Works Trust % 


~ 


j\Canada ¢ ‘ompany 
re Corpe ration, ] 


Do Deh Sr, 


=e 
ne, Ss S 


|Freehold Trust of Ay 
|Hudson's Bay =e 


of Keypt, L) 4 


lal Assn. L 

» Limited | . 

= ) Dien BS 
ional Discount, Limited) 19 162 

Ageney, L rs 





: hol Pr 


1 tor Lien 100 2 
)] Dobby “a Debentures. | 6 7) 
100} Dos) B” do 9) 
5 IN. Zealand Ty ist & Loan |b} 2 
2} Do Preference 2m 
[Oceana Company, J, Hi 
) Pe e River Land, &e. L 7 
Peruvian Corporatic n 2 
Dod Preference i 7 
Do6” Rede % 


{Leensland [nye tinent and 
Land Mort L., fully pad 
Dod py rp Debentures. | % 

> 


é IR. Plate rust, Loan &e. 


Scott. Amer can Invest, L| & 


Scottish Aust Invest, Lins 96 


Iho Gtd. Preference . [i989 3 
{ Dod do do 112 3? 
South Australian “4 


hange 4” Deb. eile 
4/Texas Land and Mori . 3 
Trust & Ages of Austr. L| 23 


Do lo 14 
DoS Preference Shares/12 
Trust and L “anof Canadal 4 
Do New « 
Trustees, Ex Corp.,Li 0 


. Ts, Re 0 
Dod Prior Lien Debs 101 
Union Discount of Lond., L} 94 10 


Union Mortgage & Avency of 
Australia (L.) Or limary 

| Pos Preference 

j 


Do 44° Irred. Deb. Stock 99102 
Van Diemen’s | und 10 11 


FINANCIAL— TRUSTS. 


Alliance Investment, Pref 74 79 


American Invst rust, Pref!l1é 23 
Do Deferred % 
Army & Navy lovst., L. Pf! 74.97 


Stk /100 | Do Deferred 72 


| Do4 % Debenture Stock. {I 
Bankers Invest Trust, Prf.Wl 


Do Deferred 23 28 


|} Dod Debenture Stock. 115 


) | British Invest. Trust, Pref. 7 
)! Do Deferred 96100 


| 


Do 4% Debenture Stoek. {109 1 
|Foreign, Amer. & Gen. Prt./U5 @ 
| Do Deferred 4 o 
Do 4% Per. Deb. Stock . ‘18 @ 


|For. & Col. Gov. Test. L., Prt}l3? 4 


Do Deferred 100 


(Gen. & Com. Lnvest., L., PLO 6 


| Do Deferred 33 
bo 4% Debenture Stock. 110 

\Govinnts. Stk Invest., L..Pt) 9 § 
Do Deferred 28 S 
Do 44 Debenture Stock U3 


inardian Invest., Pref, L. 98 @ 


(ndustrial and Gen. Unified 
| Capital Stock 10 


) | Do 34 Le benture Stock 105 B 
jInternatnl. lnvest. Tret., L 70 75 
Dod Debenture Stock. ./107 10 


Invest. Trst. Corp., L., Pri. 101 106 
Do Deferred 84 88 


Deo Deferred Stock 
Do 4% Debenture Stock. 116 118 
| Municipal! Trust, L., Pref s 7 
Do Deferres 3 
tmnium Investment, Pref. 8 & 


52 6 
. , st, L 
Railway Deb. Tr 19 pani 208 13 


Do 5. Debs, red. atl 4 
Do 44 Debentare Stock 107 1 
Do 4, Debentare Steck. iT 
I Raily ay luve.tment, Pref il6 18 


Dw 15 74, Preference : 
t. Plate Trost, L, Pref. if 
Scot. Invest. Trust, L.. Pri to 

Lo Dre ferre 1 ‘ e 

Do 4) Debenture Stuck. 00 
*tock Conversion . e 
submarine Cables Trast 4 
i: 8. & south Amer. luvest 
| 


Trust, Pret 3 


Do Deferred 
Dod Debenture Stock ei 





GAS AND ELECTRIC. 


Alliance & bhub. was. lv 4 . 

(netralian Gas s De be i o 
5 Bombay, Limite 

Brent: ord, Consolidated 7” 

Bristol 5 | max ¥ 


British Gas Light a 


3 ‘Brush Electrical 
bas My 3 
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8 |Railway Share Trust, L, A) & ~ 











| 


1 


—_— 
ao tete Ba o- 
& ‘ans ~ 


ae 


& 





. 


100 
"7 
a) 


BBUF oeoRBSSESaSBoXk 


es 
Ga~s 


oy 
Soros 
ro 


REREST OB 


op 
= ie 
z 


~ 


. 
“= 


ctBcteo 


> 
~ 
~ 


all 
_ 
c 


; 
Siw 





—— 



























































SANCHESTER, LIVE RPOOL, 




















— 


&c. 
@ RAILWAYS. 
Antho. | Closi 
reed : | Name. | 
eu | . | Prices. 
5,000 lw Unmisal @ verre) i 
ne, #2 922 
M48) 20 ox | a 
tel seo itomeor ees] OD 


BANKS AND INSURANCE. 


i 
' 
' 








the (fig/ 8 
> 
ieee: 
o3/$2) Name. jaime! & 
\% (bane | tt 
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fig ———- 
; é Name. \Cloang 
»| B Birkenhead Brewery,ioud| sf iv, 
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GAS AND ELECTRIC.—Con. MINES. —Con. TEA AND COFFEE. TRA 
Bie: ; " £iz 7 ae = MWAYS, &.—Con. 
siz} Name Closng} ¢ | 3 Name. Clans) 2 i a wees 
a= = IT Prices Sia Name. (Closng| § | = | Name a 
: .. I. | Pricaa | 2 a . leary 
10 | 10 | Buenos Agsee (Bows. b..... a 1 | 1& | Burma Ruby i FZ! 20 | 20 |A 7 iF —ve = Prices. 
1300 Doo Jebentures .... 2; 2 Cape Cop imited © ssam Tea }6062 | 2 
10 MO City of Lond. Electric, Ord.) 144155/ 2| 2 bo Cum Pref too niiai’ FY >| & |British India Tea, L | 4 4) § H Prnaitian Rtreet, Limited 8 
10}10} Doo), Cum, Pref..... 16417 2| 2 \Cay!loma Silver, Limited ea 1 | 1 Chargola Tea Association, L) 1 | ” Lin Ayres and Belgrano, 
400 |\Commercial ........... M2 47 1! 1 ‘Champio or} oa? 1; 1!) bo? *% Cum. Pref i 4 is stutited, Preference 2 2 
suk | . mpion Reet r) 20 ae | 1g | Stk 100 0 6% Ist T : 
stk 100} Do 44 % Deb. Stock 145 50 1} 1 Colombian Hydraulic % % 10 | 4 Darjeeling Tea, Limited. || 21 23 | 5) 8 |B. Ayres Senex Gah 81 
aes j100 eat 17 1 : i Cons. Gld. Fields of 8. A., L., 124134! 10 | 10 x; i iel 1204 | 5 | 5 \Calsis, Limited ” ponent x i 
' “ , Pret . a > , B 79184 | ‘alent: a 
10 | 10 \County of Lond. and ,Ord.} 84 94/160 /100 Do 54 Fal Deke a 40 10 |Doom Dooma 1819" | 4 » het een Limited Me 4) 
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PPHE STOCK EXCHANGE. /GILVERED PLATE GLASS | THE MUNICIPAL CORPORATION OF OF 


NOTICE, for LOOKING-GLASSES, with or without 
No Member of the Stock Exchange is allowed | frames, Silvered by new process with pure silver, PORT : Ouls, MAURITIUS. 
to advertise for business purposes, or to issue | DO liable to injary from damp, heat, cr handling. Notice is hereby given, that a DRAWING of DE- 


circulars to persons other than his owr principals, | Unequelied in brilliancy, Samples, tariffs, and | BENTURES of The Municipal Cor; oration of Port 

Persons who advertise as Brokers or Bbare | estimates on application. | Louis Five per Cent Loans, ander the Acts No, 8 of 
Dealers are not Members of the Stock Exchange, or | THE PATENT BILVERING COMPANY i imited) | 1I881,No tof 1883,and No. 16 of 1484-5, will take 
under the control of the Committee. | at the Counting-house of Messrs C halmers, Gath 

A List of Members of the Stock Exchange who | ries, and Co. No. 9 Idol lane, London, E.C., the 
are Stock and Share Brokers may be seen at the | Bankers of the Corporation, on Tuesday, the "90th 
Bartholomew jane Entrance to the Bank of England SILT CHIM! N RY. GLASSES, COR. | June, 1896, at Noon, and whereat the Coupons and 
or obtained on app ication to | NICES. —- OVERMANTELS IN HARD | Drawn Debentures wiil be PAID when dae. 








FRANCIS LEVIEN, , WOOD, Latest designs. Moderate prices. Bost | MAURICE ULCOQ, 
Becretary to the Committee of the Stock Exchange | quality, Old frames re-gilt. Old glasses re-silvered. Agent Genera! for the Municipal 
Committce Room, The Stock Exchange, | THE PATENTSILVERING COMPANY (Limited), | Corporation of Port Louis. 
London, E.0. 10, 12, and 14 Lower Kennington lane, London, No. 9 Ido! lane, London, E.C. 





| The LIST of SUBSCRIPTIONS will CLOSE on MONDAY, June 22nd, 1896, for both Town and Country. | 


A SUCCESSFUL HOME INDUSTRIAL UNDERTAKING. 


COMPLETE CYCLE MANUFACTURERS. 


From the "CYCLE TRADE JOURNAL” “OYCLE TRADER,” May 27th, 1996. 

“ Messrs Lioyd and Son, late of Sherborne road, Birmingham, have now “So great is the demand for Ladies’ Bicycles this season, that West-end 
removed into their new premises in Bishop street, where they are ina position dealers are unable to obtain them from the makers in su‘ticient numbers to 
to turn out from 300 to 400 cycles per week, During the past scawn the average 4 . , 

- . . . uD . * ag * , ¥ ae n 
output of the firm has been 15) michines weekly, The Claremont Cycies for supply th = orde sen Indeed, we are informed that one of the manufacturing 
1896 will be thoroughly up-to date ia all particulars. Agents should write for companies is offering £3 per bicycle to be released from orders whieh it has 
lists.” accepted, but will be unable to execute this year.’ 


Arrangements with “ DUNLOP” and “ BEESTON” Companies enable the Claremont Cycle Company to soll and deliver Cyeles 
with these ‘Tyres complete. 


The Claremont Cycle Manufacturing Company, 


LIMITED. 
CAPITAL - - : - £100,000, 


Divided into 30,0097 per ceat. Proference Shares of £1, and 70,000 Ordinary Shares of £1. 


The Vendor reserves to himself the right of subseribing for 10,000 Preference and 23,333 Ordinary Shares, being the largest number permisnb 
of the Stoe k Exchan ge 
Payable 2s on Application; Seon Allotment; fs on the Ist day of August; and the balance on? month thereafter exsthe’ 
DEBENTURES.—200 5 per cent, Debentures of £100 each, redeemable at the option of the Company cn the Ist day of January, 19)! or en giving si © 






































notice, at £110. The Deventures are payable £19 on App ivation and the balance on Alioiment, and the Laterest will be 1a d Qua-tery,on the - 
tept mber, Ist December, Ist March, Ist June in each year. 
DIRECTORS. AUDITORS. 
J. McMILLAN, Eeq., 6 Paper buildings, Temple, Londoa, F.C. Loxpox ~ Mossrs Hibberd, Bu'l, and Co , Chartered Accountants, 17 hing eArms 
ALBERT KING, Keag., €0 Aldcrmanbury, London, F.C., Co!oni.] Merchant yard, Loudon, EC, , 
A. G. SHOOL. BRED, Eeq,, 38 Lancaster gate, London, W. ee “etcia | : *hartered Accointant, 1 Cherry streets 
©. B. PRUBL, Fsq..J,P., 167 Holland road, Kensington, London, W Hae edste ©. Type, Esq. Chastered / 
HENKY G. GRIMWADBS, Esq., Hyde Park Cyc'e Co., High road, Koights. | oe 
bridge. SECRETARY (fro fem.) 
Mr W. CLAYTON LLOYD, Cyre Manefacturer, “Crassmere,” Upper Mr. F. Curtis 
Pershore road, fcluy Park, Birmivogham., ni sorponin tse / 
* WL join the Board after allotment 
" OFFICES. 
BANKERS. Bape 
Exotaxp--Io} 6's Bank (Limited’, Colmore row, Birmingham) And all Binwinoram—80 to 89 Bishop st ect 
Jariaxn—The National Bank (Limited), College green, Dob is } Bra « lont on - 17 King’s Aras yard, ¢ ee 
SOLICITORS. Desiin—11 and 12, Eastace stre 
| To ax k~—Meassrs Blachford, Rich and Nort», 15 Wa’ breok, London, B.C 
| ord, Ric ‘, ‘ , » 15 Wa breok, London, &.C. ° Po 
Dv sii>—Mess Molloy and Mol uy, 18 Bactace street, D iblin. WORKS. 
BROKERS. Claremont Works, Birmiegham hind Smethws 
Lonpon~ Messrs Sydney Wilkins acd Co, 8 and 4 Great Winchester atr-et mn Sacretare, clerk oe 
London, B.C ,end Stock Br rohange. Apri ation can be made by } tier, ad Tres stot r hoes wd ass of 3 ans 
Deen Messrs Exshaw and Gien, 3 Trini ty street, Di i} din, and Stock Exchange. | Lordon, Birmingham, or Dublia Offices, statiag nuuber * 4 e = 
Conx— Messrs MeCarthy, Barry, and Son, 43 South ma'l, Co: k. yr Debeatares required and forwarded with depo.tt vat ed tn 
i —— 
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